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Valuations  of 
Securities 


\  prHodicnl  vnluiitloiv  Tcry 
helpful  to  ttir  hiildrr  of  *»rrori* 
tlofK.  It  niii>  ontehlr  (ho  in> 
vector  to  toko  xifl^iintHKc  of  nn 
iiiiu«>unllj  fniornhio  mxirkot  for 
tho  9alr  e»f  .•««>mo  sieruritlos.  It 
moj-  «Jli»<o>rr  to  Iho  holder  thnt 
ho  ha^  A-omo  ?*rruri(lri*  lilrh 
bii^o  iiroii  onlird  xit  a  promlfim 
and  v^lMoh  hii^e  ooii**r<t  to  hrnr 
lnfrro*.f.  ’'forroior.  i1  sifforii«» 
n  protootlon  In  >tliorc  dc- 

rllnoH  are  indicoted. 


Many  esitntoK.  inA>tltiitlon!n 
private  lii%o»itorA>  make  It 
praetioc  to  fia^o  tbelr  boldiuK 
sullied  frequently. 


lid 


e  ^hali  he  triad  nt  nil 
tlnie*^  to  make  toliiatlonv  of 
aeeiiritle^,  %^Uhout  ohlit^o- 
tlon.  or  to  make  A(iiKKe9i« 
t{nii*»  21%  to  the  hetterment 
of  holdlntin  l>>  pureboaeM, 
%nle%  or  ej:ehavi)re^.  tlar  In- 
\e%tnient  experlenee  of  over 
thirty  je/irs  Ija  at  your  a^r- 
vlre. 


Ytjur  itnfuirit’i  ore  tit*  i>rd. 


AEAMES6C0 


i»Ofrsrwr*i7%  -  /M» 

TORONTO  MONTREAL  HEW  YORK 


VICTORIA. b.C 


CHICAGO.  ILk 


Members  Toronto  and  Montraoi 
Stock  Btchange^ 


BEnEROUTlOOKl 

FOR  BUSINESS 

Montreal 

Tramwav.s 

* 

Company 

i  EARLY  IN  1924 

1  * 

I'irsl  and  Kcfiiiidiiif;  .Morifiace 
Due  ,)ul>  1.  191 1 

~t%  Bonds 

1  Improvement  Expected  in'  Col¬ 
lections  and  Distribution  of 
Goods — Building  Situation  in 
W'esl  Likely  to  be  Active  — 
Retail  Christmas  Trade  Poor 
on  Average. 

^hi^  issue  is  ihc  senior  smirity  of  tlio  . 

•Mtuitreal  Trainuav  s  <  oiupaiiy 

Price  (ut  Applicuiiou 

M'ith  the  clofc  of  the  year  1P23, 
pr'ictically  at  hand,  nil  attention  is 
i.-'uug  focu.sscd  upon  the  outlofij;  lo;- 
F'-’-l.  In  a  .general  sense  this  is  re- 
gaiilcJ  lu-!  iriainly  roa-ssuring.  There 
are  stil,  a  number  of  influences  at 
work  whicb  will  tend  to  keep  con- 
dit  om-  back  from  anything  like  nor- 
rntl  for  a  long  time  yet,  bnl  in  the 
var'-ous  channels  of  industry  and 

Harris,  F 

21  St.  Jolin  Si  reel 

MO.MKL  AL 

orl>r^  & 

l.iiiiiled 

Coiii|)aiiy  1 

C.P.K.  Huildiii? 

TOROMO 

1 0C.  A  COPY,  $3  A  YEAR 


MORE  SECURITY 
FOR  CAPITAL  IN 
WESTERN  CANADA 


Taxpayer*’  Association  in  Win¬ 
nipeg;  Formed  to  Combat  Sit-  j 
nation  in  Alberta  —  Claim  ! 
Wholesale  Confiscation”  — 
Hus:e  Value  of  Lands  Liable  to 
be  Taken  by  Municipalities.  I 


(Frora  The  1Viniiip*>K  Itiirpaii  Of 
Tbe  Fiiianrlal  Time!..) 


Public  Utility 
Investment 
List 


Bonds  and  preferred 
stocks  of  strong  com¬ 
panies  ith  established 
earning  power  serving 
growing  communities 
with  essential  light, 
power  and  transporta¬ 
tion  services. 


We  own  and  offer  an 
attractive  list  of  such 
investments,  which  we 
recommend. 

jr n'/?  for  list  ■? 


GrertisViields  &  Co 


fyaVr.t  tn  <  Bonci  ImvMM 

Member*  kfwnirca^  Stoek  iJ;rchanff* 

1  7  Sf.  jethn  St.*  Montreal 

•J»o  Mosint  PoyaJ  Bot«l 


traio-f.  thf  rejd.in&t.menl  bas  inncl*' 
widr  ]iropre..is  iu  llio  past  ypar. 

ii.TiIj  ]r>2l  is  c-vpreted  to  be  ar 
live  ..-0  far  as  hn.sincss  is  concernrd, 
'v;t;i  H  Konerous  tiU'tilib-ulion  of 
''ond?  and  a  steady  Jinprotemcnt  in 
the  lorumerelal  position.  Collec- 
;oii..<  are  expected  to  show  steady 
imprr...eineni. 

Feeling  of  Optimism, 
lu  the  htiildins  trades  there  is  evi-  ^ 
dent  a  fcelinK  of  optimism.  In  spite  j 
of  t!i'  fart  that  1P2X  was  a  record 
>ear  of  art  \dty  it  is  Irxpeeted  that 
M'Xt  .spring  w  il  see  .i  continuinee 
■  f  the  nii-h,  and  that  with  th-c  im- 


J.  W.  McConnell,  Frank  Jones  and 

Dr.  W.  L.  McDougald  Reported 

Behind  Movement  to  Oust  Robert 


The  Court  Charges 


Itof  petition  to  the  .‘tuiieriol-  i  cini 
1  rroMng  conditions  in  the  west  the  j,  . 

ir  ndentv  will  he.  to  take  up  con-!*" 

.-•irueiiou  activity  in  that  part  of  the  directors  nominated  at  the  annual 
'  •'uniry.  where  it  has  lagged  forsev-|  mi-ftlni;  It  deelare.v  that  arnonc  tiie 
,  ral  .vear.'.  .  proxies  a  -cepted  as  \ali  !  nt  first  li\- 

\Vhile  wagr.s  are  Sill  consldereo  ,-ompanvx,  officials  in  lavnr  ef 

lUi  in  in.iii.'  branehes  of  industry.  ... 

hurt  has  been  some  decline  noted  in  '  <>ppo...Uloti  weie  a  eeiiain  mini- 
■'iher  eo.-Ts  whicb  ba've  tended  ''’hirb  « ere  reieetrd  siibsequent- 

(.Tualizc  the  general  tui<e  to  toincily  by  tbe 
'  ■''Wnt.  ^  wron=full 

Keen  fompefit'on.  • 


tohoxto 
I  4  King  F. 


OTTAWA 

iA 


In  trade  tie  coming 
jrded  as  being  one  of 
lompetitioD  but  this  is 
h.i.  h  w  iH  make  for  inrreased  dis- 
ir  liurion  and  trade  solidity  wh  eh 
boul'l  more  than  compensate  for  a 
stwered  marg'P  of  profits. 

The  flood  of  annual  ftnancia.l 
t'atemeni.s  will  shortlv  eommenee 
ben  conditions  in  1''23  will  he  re- 
liow-ed  and  estimates  tor  the  tom 
'1 7  year  presented. 

Retailers  Piseppoliited. 

The  retail  holiday  trade  in  Canada 
■  3 is  .tear,  despite  the  iavorablr  aijs- 
.1  CCS  under  which  Uk  season  oprn- 
d.  was  (iisariwiinling  .letual  retail 
turnoi-rof  holiday  .goods  botli  m  the 
I  sdiiig  eeiitiTs  as  well  a.  in  tlir'  mit- 
lir.g  d  Ftri'.'t-.  was  itrlr  a  iliat  of  a 
"ar  ago. 

ll.Tiiier  in  ihe  .-ri.oii  an  improred 
1.-  rrs.‘  v.'as  ronfidcntly  looked  foi . 
rd  '-Tt  ;■  i.asonable  weather  ."s  '  e 
innrry  ii.siiall.x  ...aie  iri  e.xp  rtii- 
vueg.atajii--  iniuht  hi\e  br.  ii  fii!;;i’. 

■  i;i:'  il.e  wr.ithcr  eontlunvi  1  e 

g:i  a'ii.(rve  r,i  tor 


eliairman,  Tl  A.  nohert 
and  illc.gall.x  after  ili' 
ptdl  bao  b<.pD  de<'lared  tioae.l  .ani 
ear  s  re-!  "after  tbe  ehairnian  had  had  .an  on 
.30  hoonieit  ayf.,,]-(ainine  the 

tondifioD 


a)i- 


aft. 

|.e.- 


proximate  result  of  the  roll  ’ 

Vsocilainod  loJal.’ 

It  i"  flirthei  alleged  that 
both  group"  *f  proxies  ba. 
C'Xamineii  th.  prrsiilenl  atnl  two 

.scrutineers  left  the  irK.rn  and  le  i- 
witji  them  the  li.st.  r,j  .vbaruhnlder" 
with  the  votes  cuter,  r  therein  and 
tbe  two  xoting  list.-  iN.tli  for  aiel 
scaln.si  the  report  and  irmained 
away  for  about  an  hour  le.aving  H  n 
J  Te  Perron.  I<c.  in  eliarue  It  is 
Siiggesfed  that  durill;;  thi.s  time  1b(' 
ebalrni.ari  a.-eerta:ned  the  rtlaii'e 

.-■■t  ainiiiig  or  the  tw  ■  :,ii]es, 

Marrird  Uoiiien'-  I’roxie.. 


5eriou-s  Charges  Laid  in  Legal  Prooeeejings  to  Reverse  Decision  on 
Proxies  and  Declare  Opposition  Slate  Elected — Will  Oppose 
New  Issue  Montreal  Tramways  Stock. 


The  mo.-t  abi-otliing  topi,  in  fiti  |  while  Dr.  Mi  Dongald  litis  come  to  ti,, 
an.  i,il  and  iii.iiistri.il  eirclee  in  .Mon'  fioni  pioininenfly  of  lai  ■  thro  u’i 
real  eoulinues  to  lie  the  .I  niggle  for 
coiitril  of  Moiiiie.il  riaiii  .\a.\  ■  .x- 
Power  I  oinpaii.'  and  nt  tl.e  great 
piielie  lifllllice  eompanx  that  goes 


I  raniw  ay. 


that 


•h' 


It  i.«  further  alle 
R.-tbort  t  ejeetrd  ]  pi 
o)ipo.sition  where 


god  that  .Mr 
.‘-hari.s  for  tin 
pre.vic.  wif' 


along  witli  ihl..-,  Montreal 
1  o;n|ran> 

Mliib  le?:i|  proeoertinrr 

to  lie  undertaken  to  n  vet  ,. 
de."l.'ioii  in  the  ea.'ie  of  ‘.mie  <i 
proxier:  under  w  liieb  f  .\.  i; 
an. I  tho  inati.ig.  inent  ..r  the 
I'l.liv  won  .lilt  |.\  tb"  ;-l(tld..|e 
margin'.,  i.s  exeiinif;  k.tn  ini. 

1  liv  ..  ii  V  liaf.  Ilf  I'ti  .1  r.iir  <  I  ot  .• 

I'l'f.  otin.'l  (>:  ''ilie  m.’n  i.'iliind 

Miree  Of  “I  he  Men  llehind." 

I  hree  tiailii'.g  hme  h.  .'U  .  :.„g;  eiiri 
itl  0111  les  i-iore  to  th.'  ion  ar 

tl'e,.,.  )i  I  vjii  ilgiiie  iii'i't  proni.n- 
ouil.'  Ill  tiie  reorgjiiua  o.j  iiiai  ir 
eoiiain  to  follow  d  lU,.  .,t  i,e  .xir. 
liobert  a.nd  liir.  asso  late."  Ttiege 
ar.'  .1.  M  Xloi'onntll.  lYtink  P.  .lones 
ami  I'r  W.  I.  xi  Don.  aid. 

Mr.  Mot  onni'll  Kerl.'.'iietl  In  Protest. 

Mi  .Nil  <  (iniieil'r  iirtiiii  i.  naturally 


•I apt  l,\ 


hi.p  Work  in  tonneetion  w.tli  ili 
.'lonti'eal  Mari'-  iir  lloar.J 

l.xtslinc  Fight  <  erlain. 

If  1  nmors  ooiinoeliiig  tiir.u-  lliree 
I  With  the  .struggle  fo,  ti  nirol  tiim 
j  out  to  lit'  .lurlitif'd  the  ^t.r^'el  w dli 

wiimrs  ,111,.  ol  Ihe  moai  txiilin:, 

fighip  that  lia-t  oxer  ooeiirrcd  in  il;e 
mdn.'ti'ial  hi.story  tif  I'atiaela 
I  I'lriil  Xetinn  (  oininK. 

In  the  meant.lnic  tht'  'ippnaiiion 
txlilliit  an  uni-hakeii  eonfltlenee  in 
the  oiiteoiii.  of  lilt  legal  pr.-weedinr-'"' 
tlial  are  being  taken  before  tb»< 
.Superior  l  oiirt  lo  overthrow  the 
rtPUlt  ol'ttie  election  of  dJreetor.s  at 
Ihe  annua!  moetins  laet  week,  when 
l'>  pocie  ",iV‘  voles  out  of  nearly  lAO, 
"I'll  Id.  _A.  Itobcrt  and  his  fe.lloiw- 
!  diiector.s’ were  ictunied  over  o.  slate 
jgiuluiiiiteil  liy  the  opposition 
I  Prevent  >cw  xtnrk  Issue. 

I  .Not  only  are  legal  proreedine.®  to 
be  taken  that  tbe  'oppopltion  expect 
Iwill  place  lliem  In  control  liut  by 
,  ft  i|iii.pitlon  .similar  to  tbe  one  that 
eompollt'd  ilie  pre.sldenf  to"  bold  an 


"  innlpeg.  —  Irfigislatlve  reform  i 
xtbieh  will  result  In  .more  .security^ 
for  capital  Invested  in  .Manltob.a  ip  i 
bring  sought  by  the  Winnipeg  Tax  ! 
payers’  Association.  AVhat  Is  atleg-j 
ed  to  be  the  situation  in  .Mbevtn  i  I 
held  tip  as  an  object  lesson,  and  tliej 
people  rf  this  provineo  are  being  i 
warned  that  a  "similar  disaster  i:-l 
imiiending”  nnleps  prompt  measure:' I 
are  laken. 

IJeexes.  tnnnieipal  executives  and 
bu.siness  men  peneraliy  have  been 
furntslied  with  what  ate  .said  to  bi 
the  facts  of  the  .situation  in  .Mlietta 
l/an'l  xaltlt'  taxation  as  at  pre.trnf 
iitiposrsl  Is  regarded  as  iniiiuitiiv; 
.an. I  confiscatory,  conditions  whirh 
nnipt  of  necessity  reat  t  on  the  iioopie 
as  a.  wliole.  The  propaganda  in  tliit 
connection  is  bring  tllrectod  from 
permanent,  office  which  b.i.s  been 
cpiablipliod  by  the  Assoriatinn  here 

laliniMifnii  Paper's  Stronir  Itlnck. 

.•V  recent  lengthy  editorial  whi.  ii 
appeared  in  the  Kdmonton  Iliilietin 
ha.  been  reprinted  by  the  A:-,siirl;i  j 
lion,  and  Mils  is  being  dlstvlbnteil  -c  ' 
wicb'ly  and  a.s  effectively  ns  p.^.s'liii.' 
with  ..  3lcv  In  arousing  piilili,'  <ipiii. 
ion  I  ndi'r  tlie  heading  ■'Wholesti:. 

I 'oiilip<'.atioiT'  the  ptesrnt 
in  MI...  ita  is  outlined. 

Till,  nulletlu  point"  oiii  that  f.liej 
xiherfi  oflirl.a1  Magefle  nnnoiinc. | 
th.al  during  I»er ember  t.'!.2k0  )wrrel.?| 
'll  f.arm  latbl.s  in  Alhert.a  rrlilch  travel 
liitherio  l-wmn  in  the  hands  of  privtit.. 
owners  will  beormio  Ihe  properly  of  j 
varliiiiR  city.  tovxTi  and  nital  muni  : 
eipaliiioa  as  a  result  of  tax  nrrearp  ■ 
Between  tJie  dates  of  October  .list  i 
and  December  Itlat  fik.fiSC)  parcels  of  j 
tow  n  aj>4  village  property  and  ll.T.'M  : 
parcels  of  city  property  hitherto 
owti»d  by*  private  oltlzens  w-lll  he ' 
fttmilarly  eonflscatiw!. 

Total  Of 


PENMANS 

LIMITED 


5%  Bonds 


Due  November  1st  1926  i 


Price  96^  4  and  interest 


Yielding  6.20% 


TklMINIONSECURrnE 
(.OKPORfflONUMniD  i 

FstsbUh^  1901  j 

-.irodaLiro  BuiWipp.MONTREAL  1 

LO.XPON  EN'j  i 


Spccinlizc  in: 


inrlliind  .'Lg** 


1R43 

lf>TJ> 


"l.nWL.  IM’LL  A:  <;0. 

i2'l  MnuaHvax  -  .  M;w  AORK 

Tt'fphiM'f  r.’rr'o*- 


111  I  liir.  Tsesue 


lUu 

TGrxnf  K.'ink  t>f  (  mificln  •icitl  ( 
flank  4»f  (  f|niin<’tiil  rt'iiorl**. 

P4GK  thhkf: 

firm!  mnrkrt 

PAta:  FOI  II 
Sonn«!  finilrr  »(rfil/i  k 

Mhmi  «f  radicn!  ll(<‘rn(tirr  f*%  '>m-i 
Hi  Wr%(. 

PAOK  riA  r 
^lln(«  to  lnvr«itorN 

r  AfsK  Ri  \ 

'I't'Korlnl  nnnr. 

pAt.r  *-wi  \ 

Bridge  mrnf'il  4. ‘17  per  c»o  iitork 
—  Uu  t.  ^  In  Jln*  Aif*ri  )  i.v 

ttni«n<'«*. 

PA(iK  KIOIIT 

Ktnuni'tii)  octlvltir>«  In  \Ve»(^rii  Vnii- 
fiflo 

I^A(;K.  VINK. 

fnflu«»nre  «t  trmk'  cjrlrii  fipott  IiuaW 
nesA.-— Ufr  1tiAiirujiv«»  ItiTrstnirKtR  iiis 
trrtid  bqrometrr. 

PAiir:  vA,v.\v:'s. 
i'ulp  Hnil  pnprr  * 

PA^a-^  I’uni.vR 
MIiiaa  And  nilnliiK  Aroiirldr*. 


Ultl  The«r>  .shattered. 


^  list  of  our; 
rtop»nt  offer-  i 
]o»rs  will  bo 
mailed  to  you! 
oD  request. 


The  argument  that  holiday  bu.c.ng 
i.s  .a  yr.ii'l.'  noturrcDce  auvi  '  fa:- 
ried  out  by  the,  majority  we.i*bo;  01 
no  weather,  does  not  alway.s  ho;d 
.aR'd  It  did  not  hold  this  year  T.e.n 
ptieh  Irnes  a.,  are  uFiially  aot.ve.  a’ 
thi*  time  of  the  year,  good  timf!-  or 
bad.  pufferctl. 


^.H.BiirSess  e  Co 

JVTR.N'Mt.ST  •  NUMCirAL  BONDS 


14  KING  ST.E  TORONTO. 


Sninllsr  Speeialt.r  Trade. 

For  one  th  nc  tJic  distrihutlor.  ef 
toys  wa«s  smaller  this  yoar  than  last 
and  was  very  eornsiderable  bfio-w 
(Foutinned  on  Page  1.) 


Itidustrles  tc-udto  coTicci3*Tote  at  tho  aourcea 
of  raw  matcriala.  That  i*  why Caoadaiabcuntl 
to  ijrow  greater,  for  w'itliiri  the  conlinoaof  thia 
Itstninion  arc  the  forcsti,  the  mineral  landa 
and  the  '.inJimlfed  water  power*  which  are 
the  conditiocs  that  make  induatrlal  growib 
inevitable. 


WTter  power  ia  the  key  hoti  fx>dj*de*elcpiii«at 
of  oat  other  natural  reaourcea  and  to  our  iadua- 
•trial  c.'roaniicn-  Without  it,  for  example,  our 
fyeet  pulp  and  paper  induMry  could  oot  haws 
iitrn  developed  to  the  preeent  ecale. 

In  no  way  can  dtc  future  praaperity  of  Catuda 
be  anticipated  better  than  by  the  purchaie  cC. 

Hydro  Electric  Securitie*.  Tbey  orfScr  ooe  of- 
^e  beet  mediume  of  investment  in  corporation 
occuritian 

ff'rite  for  porticylan  of  a  first  merigogt  tcaur 
powrr  borui  carrying  a  henms  of  common 
ttoch  whsch  wt  •ill  thertly  Se  offering. 


Mt 


NESBITT,  THOMSON  ^  jCOMP-ANV 

uxmp 

145  St.  James  Street,  MONTREAL 
TORONTO  UAiVULTON  LONDON,  Ont.  WINNIPEG 


slgnetJ  bj  married  33oinen  w  iUj'iu’ 
the  authorizatlou  of  t.bplr  liiisbnii.i." 
.xn'l  lih  sharcb  £or  the  a<Jmiiii.--tiation 
but  neglected  to  reject  pioxit  foi 
,'’,i>ii  sbarc.s  ^igne.ci  under  siniilm  I  'li 
dltions  for  tbe  admintst.ration 
If  is  also  allcgeci  that  in  one  ,  .a;-!" 
itiu  chairman  counted  0  proxy  of  in  1 
.>harc.s  rigned  by  a  marri''.]  hidj  c>ii 
July  .jh.  without  her  husband's,  au¬ 
thorization.  hut  neglected  to  mint 
in  favor  of  the  ojtp'",.s;ition  a  luoxx 
signed  by  the  same  married  woniau 
pu  June  26t.b  which  had  the  author¬ 
ization  of  her  hiislxaud  aal  wa.«. 
therefore,  valid  and  regular, 
(fontlnned  ou  Fagre  7) 


11  with  111, -I 


thi  one  niii.'^t 
111.  cull  riirise  .1  a  >ca 
be  resigned  I  roiii  tin  \  b 
of  the  Montreal  Tia-iiwr 
as  a.  )ir  .ti  st.  it  has  l.u. 
lilldf  I  sli'Od.  aca  111:  I  1 1 
icel  lH>d::  of  Xli  Ktiht'i  i  c 
nwii  .Urecl'll-.s, 

.Ml  i-'vank  .1 
1  anada  iVuiuni 
tbo:  r  w  bl.  w  a. 

I  t;;pui  d  Itl  con'- 
irmpted  rf-organi/.alion  o'  Hit»i.!i 
illlltuj'e  .'^l"  !  f  -iri...'-a' .  11  C1|I,\  Ilii.- 
year.  0''r,,p;is  .1  b-ii;  jiiac.'  in  lie 
ind;:vii;al  iji  1  i  ]'a''ti.  , lari'  as  an 
(ir-tifiro  1  and  di  '‘'l.-.j„i  of  bii.sitiess 


S  a  .  pie.. idem 
'I’lpan.'  an.!  cet 
p.  o'r.ii’T  nt) 

'...n  with 


iatt'i!  witli  ,  annual  meeting,  an  effort  will  be 
or  so  agolma.Ie  to  iiiaxent  Ilie  i.ssninr,  of  any 
pi  e si.len.  .X  ;  new  .'apilal  .'-tork  b\  Manireal  Tram- 
<  onipatu  i  w  ats  i  onijianx  sin  li  as  lias  been 
;  '  iierallt  I  riiniorud  foi  some  time  past  .le- 
a  r.'iti  ill  I  tiiaiiii  will  be  niade  ;ii  tbe  I'.-  nipaiiv 
■  a  nieel.ng  of  stl-areliobir  i  .s 
icsoliition  will  tie  bro'iLlii 
ting  against  the  is:-ii.inie 
tork  .in  th"'  groiinl  ftiai 
-Montn.ii  Tranivay:-  a  I’.  • .  i  '  ■ 
patiy  as  llm  inaiortty  rt.a:.  .  ;  .  ir 

M"iiirral  Tramway.,  ('(iiiipiin 
111  a  (lo.sitn.ii  to  prox  i  I.'  > -i  'i 
up  II  sLta re  of  the  n*  w  X 
ht  -.1  tx-oild  moilit.iiii  i,..i!.'-'- 
liOl 


at  w  liieli 
up  IIIOlC; 


PR£CE0£S  SALES  TAX 


lliep- 


.  not 

t  I  k. 


>  1|. 


Is  a,  conipllailion  of  Its  nwit  the 
Builptln  estimates  that  the  lotal 
j  aoreage  of  farm  property  thus  selzi'd. 

'  xvlll  he  6.!)1’'1,SOO  acres.  This,  it  i.s 
I  (lolnle.l  out.  Is  ;i  million  and  a  half 

Kr""’: !  manufacturing  rush 

an  iiveraee  vnlimtioii  of  only  S.I11.111'' 

.in  aero  It  i.s  .sliow  n  the  leljil  anioimt.s 
to  a, bout  S'h.Oilil.itOO.  The  town 
village  nnd  e|tt  propert.y  seized,  it 
oopton<is,  will  tiring  the  total  up  10 
IT.o.di'iO.OfiO 

M  illie  tlie  cnndti.ion  ir.  alaiiiilng 
the  Bulletin  affiniis  t.hal  thr»  loss  to 
ihc  presrpt  o-wtiers  Is  not  the  wovsi 
pliase  of  the  sitiialloii  The  resultmi 
ilicna.' j'tii  ol  privai.  capital,  tbe 
■.veakontiig  of  nninli'ip.tl  ami  govern- 
nien*  effeeliv'-ries..-  and  the  getlf'i'.'il 
lofus  (d  I  oiifbl.  Pcc  •■ill.  it  coni. 'ti  I.s. 
lie  more  dis.a:  11-011.  In  the  long  run 


rnnarli.in  miiniifartinitig  r.oncerii.i 
lia.vr  rei-pived  a  I;, rge  nuintier  of  or¬ 
ders  for  sliipmc-nt  Dpeombef  "1. 

on  .areouiit  of  the  new-  ftle.s 
lax  w  hi..:.h  coc"  Into  r.tf.'et  .iHiniavy  1 
I 'iC'l.Oi  ib'i-  oil  hanri  for  slitpiiieilt 
ill's  I'vuil.h  are  w-i'll  ahead  of  pvevi 
c.i’s  le-nrs  and  fo-ms  v.lio  haxe  had  .1 
quiet  -.u.'ek  HI  o*he|-  year;'.  Iiotw-ece 
I  ill  ..■■’ni.'i!  s;-(i  the  Nov.  Year, 

ft’.  'ne  iheii-  l.tcililic;.  liixed  to  fi' 

■!  .ind  iiiak.--  -  hltuiieiitc  bv  th 
<  l.'i  ol  the  v.'-rr. 


EDEN  DENIES 
TIRE  MERGER 


Exports  of  Automotives  From 
Canada  $15,300,476  Higher  for 
Year— Increase  of  60  Per  Cent. 


The  I>elin»|iieiit  Tiixpater. 

The  effei  i-,'  o'  llm  Tax  neo'ner;,- 
.4' t  whleh  was  pas.spil  hv  the  Mbeie, 
legisbitiire  IP  I''!'.'’  and  iinteiided  it 
file  .-est.liin  tliir.  V,  a.r  b'’  regarded  a 

(Continued  on  I'aire  3.) 
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r.u--*'^eu:  f  r  traffic. 
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•lallv  to  fhe  r  Inc.oiii-. 

for  t  : 

•ii'irl  ll 

.f  ^.'':-ee1ll^cr 

Marked  Expansion  In  Thi.s  Division  —  Passenger  Car  Shipment 
G.iined  $10,863,761,  Trucks  $2,863,599,  and  Paris  $1,573,- 
llf> — Gain  of  Nearly  35,000  in  Number  of  Car*  and  Trucks 
Exported  During  Year.  j 


j  Fonsolidated  Knhher  President 
'  That  Kepttils  Are  Baseless — 

>0  A'rgollalions  for  Anies- 
Holden  'Pre. 

!  All  hopes  of  people  on  the  Street 
that  there  might  he  under  de-.elop- 
■  ment  a  merger  or  acqiiieiUon  m  the 
'  rubber  tire  mamifacturirg  ind-u.slrj 
arc  d’EpcIIed  dn  a  .-tatemnif  made 
}  b;.'  M'  A.  Udep.  pro.e.ident  of  iheC.ti;- 
adJan  ('on.solidated  Rub'r.fr  <  om- 
,  p.'i.ny  Limiteei. 

I  For  vo-qtf;  tjnie  pa.t  t.he-rf  hjxt 
I  b€<>n  .'•tor  cf.  in  circulation  to  the  rf- 
!  feot  that  revofiatiouf  were  under 
way  whetre.o,'  the  Canadian  Cwseill- 
dattd  w-.juld  take  over  control  of 
Amee-Holden  Tire  <?omp3n>-,  piantf 
of  wtlch  would  he  ope.rated  in  con¬ 
junction  w':tj3  the  Dominion  Rubber 
t'ompanj. 

One  rumor  roncernine  this  ma.t- 
ter  took  on  an  eapeeailly  elefiniteap- 
petran.ee  th'U;  week,  to  the  offert  tjja.t 
negotiations  had  been  concluded  and 
term.s  settled,  and  it  was  only  a  mat- 
te  of  seeming  necessary  approval 
from  all  partie?  concernofi  before 
full  announoement  of  the  atqui.sifioij 
would  be  made. 

Mr.  1-Mcu  was  emphaiie  in  deny  in  c 
the  truth  of  the  story.  He  .say.s  "that 
there  is  not  the  vestige  of  truth  in 
it.  Cana/dian  ron.soTdated  Rubber 
is  in  a  jKisition  to-d.ny  whore  It 
wo'old  not  consider  ad<i  ng  another 
lire  factory  to  its  e.stablishment. 

■‘.4t  the  present  time  we  can  pro¬ 
duce  all  the  tires  we  require  to  meet 
demand,  and  more.  M'e  certainly 
xvould  not  consider  taking  on  an¬ 
other  plant.  The  report  is  untrue. 
If  there  was  anything  in  it  I  '*oUid, 
of  course,  know  of  it.  ’ 


Ihe  gieat  .xp.in.don  whieti  baa 
taken  place  .i  irinc  the  past  tear  In 
the  Dotnini'-.n':  r 'pon  trade  in  auto- 
mothes  liio  tieen  om  of  the  ino.st 
roniarkabli;  .j. \elopin>  ms  in  the  ex¬ 
port  field  to"  file  lei-  prominent 
mannfaeturi  s  i.xi  thi-  <onntry. 

It  ha.-:  be-eq  :h')WTi  |n  these  col¬ 
umns  from  time  to  time  recentlj  that 
production  '  f  nio'o:  ear.’"  and  trucks 
'tt  f  'anada  iia  h*  en  showing  steady 
increase  cm  s.inif-  months  pa- 1^  and 
tba.t  shipip' -  wi.  .:'  be  very  hea\"y 
eotnpared  v-|th  r(  v.  atr, 

Statistic..'  o‘  Xie'iu'  er  trade  -n-hicb 
ha-' f  .new  m  '  i.im  ,  ■.itabl*  indteate 


that  these  predict  ions  were  correct.  i 
During  the  twelve  months  -which  j 
ranie  lo  an  end  with  .N’ovembei  ex-‘ 
lairts  of  automotives  end  parts  from  i 
t'anada,  most  of  which  were  inanu-^ 
■farlurcd  and  assembled  in  this  a>un- 
try.  exclusive  of  parts  wbii  h  are  not 
presently  made  in  this  count  r>.' 
reached  a  value  of  437.180.64ft.  This  | 
me-ins  that  shipments  during  tho 
period  xvere  at  a  gain  of  approxtm- 
.itely  60  per  cent  or  the  sum  of 
.’.00, 176  a.s  compared  with  the  pre- 
ceeding  twelve  monhs  period,  wdien 
exports  totalled  Id  value  $21,880,173. 
(t  onfinijed  on  Page  9.) 


Buy 

Good  Bon  do 

The  safety  of  josar  pri-noqMd  wfH 
thus  be  asMired,  and  yoor  iBt«e9t 
paid  pramiitly  and  refulaity. 

We  shall  be  glad  to  piaoe  before 
yon  offerings  of  a  wide  seiectioD  of 
such  bonds  iasoed  by  Canadian 

Oivcmmcnte  and  leading  Mnnicl- 
peiiUea.  Tbe  piiees  are  ettmetiTe 
and  tbe  tatereat  rates  high.  They 
al.<«o  have  iiie  advaBtage  of  beiiig 
rcAddy  aaleahU  tf  jiaa  deslrs  eaab. 

Stmt.  Wmod,  Gundy  &  Co, 

BfMippdBv  •r  _ 

liAyiiiir  Mm  MP. 

All  Bonds—All  Markets 


The  I‘  irst  Morlgagc  Bonds  <ir  other  Senior 
Seruritips  of  thost  PuMir  Ctilitv  and 
Industrial  Cornorations  have  Wpii  widely 
distributpfi  w'itn  Canadian  investors  Ia"  this 
organization  We  can  serve  you  l>est  when 
you  want  up  to  date  information  or  market 
quotations  upon  their  j^rurities 

A  bitibi  Potver  Sf  Paper  Co, 

Alberta  Pacific  Grain  Co, 

Bjit hurst  Company. 

Be  i  Telephone  Co.  oj  Canada- 
B(.  tk  Buildings. 

Brompton  Pulp  &  Paper  C ompany. 
Calgary  Power  C ompany. 

Canada  Cement  Company 
Canadian  Connecticut  Cotton  Mills. 
Canadian  Salt  C ompany. 

C ontinental  Paper  Produets, 
Donnacona  Paper  Company. 
Drummond  Investment  Company. 
Fraser  Companies, 

Maritime  Telegra’^h  &  Telephone  Co. 
Nova  Scotia  Tramways. 

Ottawa  Light,  Heat  3f  Pmver  Co. 
Price  Brothers  9  Company. 

Spanish  River  Pulp  9  Paper  i*lills. 
Stewart  Terminal  Elevator. 

W abasso  Paper  Company, 
tv estern  Power  Co.  of  Canada. 

We  invite  orders  to  buy  or  .sell  all  high  grade 
securities.  Write  for  our  current  list  of 
offerings,  and  review  of  financial  conditions 
entitled  ‘Tnveetment  Items." 


Royal  Securities  Corporation 

li—Atad 

164  8c.  Jmmi  Street  MONTREAL 

MOMIMUL  TOSONTO  HAUTAX  ST.  JOHN 

^NIPCG  VAlWXmVKK  KHW  TOBK 
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Bank  Offices  Abroad 

The  Bank  of  Montreal  has  old-estahlished  banking  connections 
throughout  tlic  world.  Its  own  offices  in  financial  centres  abroad 
are  situated  as  follows: 


_ THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1923 

UNION  BANK  YEAR  Royal  Bank  Shows  Gains 

SHOWS  EARNINGSi  , 

11.2%0N  STOCK  and  59  Milbons  Assets 


GREAT  BRITAlNt 


CNIXm  STATES!  AW  York 

i4n  />«nci/ro 

ME>»ICO:  City  iff  Mexico 

PnrlAa 
ycra  Crut 


47ThTfat?f»ced1e  Street.  C.C.2 

9  Waieriuo  Place*  S.W.l 

Baak  of  Mor»rt«tt  (France) 

6  Place  VendoDie 

MWiiIl  Street  ^ 

27  and  29  SoutK  LeSitte  St. 
RivcMide  Ave.  6l  aSteven*  St. 
British  American  Bank 

CBitnk  oi  Montreal  Auxiliary) 

Avenlda  T^hcl  1aCatoticxNo.40 
Avenlda  Reforwa  No.  J06 
Avenida  Indepcndaocia  No.  23 


Profits  Well  Maintained,  Leaving  Substantial  Surplus  After  Divi- 
Surplus  of  $166,000  After  Meet-  Taxes,  and  Reserves  —  Position 

ing  Dividends  and  Taxes  -.|  Strengthened  —  Very  Favorable  Statement  For  Year. 

Bank  Greatly  Increased  Hold- 1  - - — 

ings  in  Government  Securities .  RtMfc?iioiit  of  tho  Royal  Hunk  i  .vear  a;;o  was  .tl  H.'  Oo  and  this  has  ! 

-- Cnil  and  Commercial  Loans  for  the  year  enriinc^  November  j 'fhaT'hLs  incrcaserlj 
L/OWn.  I  shows  nhonilant  evidence  of  a  [  the  changes  in  the  Hank 

- -  :very  sati.sfactory  experience  dnrina  ;  j.,  (f,at,  of  “liabilities  of  custom- • 

’I'lie  annua!  statement  of  tiie  I'nion  I  the  past  12  months,  filled  as  they  i  ,in(|e)-fj  letters  of  credit”  which  I 

f'-'nk  of  (,'anaiia  fm'  the  ycai’  ending!  were  with  incidents  and  conditions  ,  ^pppars  at  *23,226,000  as  cempared  | 

Vovember  30,  1023,  sliows  net  pro-'that  made  the  banking  situation  a^^^jii,  i!;,5,;;26,ooo  last  year.  The  cx-| 
fibs  for  the  year  well  maintained,  difficult  one  in  fanada  as  el.scwliero.  j  pj^fiatjcn  in  the  main  for  the  in-| 
vil.»  a  total  of  $1,033,432  as  .isa  nst  One  of  the  most  gratifying  result.s  ■  ereaso  is  that  the  new  Act  requires' 
$1,131,060  for  1022.  After  dividend  of  the  year's  operations  from  the  i  ,i,p  fuH  amount  of  credit  assigned  i 
jtaymonbs  and  Gravernment  taxes.  |  standpoint  both  of  the  management  j  ii,e  hank's  cn.stomer  to  be  set  forth  | 
tmoiiming  to  .$137,000,  and  pension  and  the  shareholders  was  the  marked  ;  jastead  of  merely  the  amount  on  j 
fund  isayinent.of  $10,000.  there  re-  Increase  In  dejmsits  amounting  in  all  j  which  he  had  drawn  up  to  date, 
mained  a  balance  of  nearly  $166,000  to  nearly  $50,000  000.  Savings  dc- |  Deposits  I'p  .Vearlr  j 

, year's  oi)era1ions. '  posits  alone  showed  .nn  increase  of  |  -Che  position  of  the  bank  insofar/ 

J  lie  statment  relie-cts  in  several  over  $34,0o0.000,  ami  demand  depos- j  ajj  deposits  are  concerned  is; 
—  I  ia!:cn  by  the  its  of  over  $15.000,0(,i0.  At  the  end  .  e.vircmely  favorable  anti  the  totals  in 

I  !)ank  during  the  year  to  make  full  of  the  fiscal  year  the  total  deposit.s  '  e;,^ii  department  show  a  very  mark- 
I  pi  O'...'^ion  for  losses  that  had  been  :  sfQotj  at  $  121.33  l,''0d.  Throughout  ■  pd  increase  over  those  of  last  year 

Incurred  in  general  commcreial  the  list  of  as-set.-'  and  liabilities  there  in  spite  of  the  fact  that  there  has  | 

I  ti-ansact.ous  in  ordei-  that  the  state-  ha.s  lieen  a  general  tendency  to  in- '  been  a  tendency,  taking  the  general 
ment  imight  mark  t''g<e  exact  position  yggt ,s|,,.pii,{,  funds  of  the  bank  in  the  .  situation,  for  deposits  to  decrease; 
ol  the  hank  in  a  nio«t  conservative ,  ijqphi  of  securities  .and  the  iin- 1  among  the  hanks  during  the  past! 
.manner.  The  figures  of  fi<'‘>'ning.s.  i  availalile  liquid  as.scts  |  few  months.  The  Royal  Hank’s  tctal , 

|depo.sDs  loans  and  other  items  I’ep- 1  f^how  a  substantial  increase  over  last .  of  savings  deposits  on  November 
les'ontpil  at  the.  close  of  the  fiscal  | ynar  Both  iA  its  financial  position  !  3uih  was  $31  l,75!t,000  which  show.s 
courngcoiKSijjpj  .jj  earnings  the  an  increa.se  of  over  $34.00(1,000  com-, 

^action  taken  by  the  directors  was;.  .  ,  ro,„„ictcd  a  most  success-  pared  with  last  year’s  total  of  $277,-' 
j  successful  In  reassuring  Ihe  r  cllent.s;^„l  yA«*.  j  5%.'i00.  Demand  deposits  also  show  | 

(and  retaining  the  great  bulk  of  the  f...  v„a,.  amounted  '  a  considerable  gain,  and  are  up  from 

j  hus-iness  that  had  been  built  iii>  over  ' J  t-jooq^lg  renresentlng  301  j)er '  $15,000,0()0  standing  at  $109,575,000 
i:tanrV*fi"-n4l-ooo®‘''':”.*^^^.‘'"^  This  is;  as  compared  vvith  $94,408,000  one 

w  ith  t""  nnO(vm  ’i  /  '  practically  the  same  as  last  year'.s  |  jear  ^’,*1  deposits 

I  with  $(/, 000,000  last  year,  and  de-  ,  ,  ,  $3  958  460  .\fter '  amount  to  $421.3.14.000  as  compared 

imand  deposit  at  aver  $28,000,000.  as  |  ^l„  regular’ divViends  of  12!  with  $372,003,000  last  year,  an  in- 

I  compared  with  .$30,000,000  last  year. !  pen  ,e„t.  and  a  bo^^^  t  ont  . !  <  -  ease  of  close  to  $50.000...0().  , 

Hus'iness  activities  ^e  covered  by  ^  a  per  cent,  and'  nioiiT  A\n  i.oss.  ^  : 

the  very  .substantial  total  n<f  riirrent  a,,,]  I  1025  1022  ' 

I  loans  of  $.5.3  488  000  or  iiraeticallv '  1®  I  Profit  ^  for  y-ar  , . $.3,oo9..5:(:  .$n.or,v.t«0  |  . 

ithe  s'lme  as  l^st  vesr'I  ^  I  nuns  o ' regular  annual  apprnpi  la- •  ..  2,148.000  2.4  t8.000 

t.ne  siine  as  last  jears.  1  tlon  of  $100, otto  for  pension  fund  and  I  201- .  10s. 000  408.000: 

I governmenks  and  inun.cipalit.ies  pnnk  premise^  there  r>rn.-i<.n  fund  ... .  100,000  loo.oool 

a  balance  on  the  year’.s;,':-"';'*-,^-  ••  J??-;};;:; 

amount  to  $1.- :  operations  of  $78,316.  to  be  added  M  ‘ 

I  096.000  a  .sharp  redurtion  from  the  ,|jg  profit  and  loss  surplus,  making  iiai  fr.r  year  .  .S  TS.niii  $  102,400 

^  (total  of  last  year  of  $2,381,000.  ;  the  total  carried  forward;  $  I, ((8.5. 830.  ■  P  A-  T.  bsian'c  .81, 007, .511  oo.o.oi.j 

While  rail  and  short  lo'a.ns  outside'  .  _  »  ■  j  -j  .  <  — - -  - 

of  Canada  have  been  reduced  from'  Increases  In  l.itiiiid  Assets.  p,  &  forward  8i.o85.830  $1,007,514 

$2,787,000  to  $462,1100.  On  the  other  I  .  Tl'c  balance  sheet  skows  a  sharp  iiAb.^NCi-;  J'I’KKT.  ; 

i  hauf],  the  hank  has  dr»\-frt.ed  a  niurh  j  immediately  availahh  .  ,  _  ' 

larger  sum  t/i  looking  after  iihe  re-:'*0'^*'l  a.s9ets  of  the  hank  a.s  10m-  Yp,'J^/,.ein  . .  .$io.f'i«.iss  $l«, 052.572'  . 
quirement-s  of  the  grain  Industry  of;  with  one  year  ago.  for  in- ;  j  ,,,,„i„ion  note.s.  2?. 116.397  26.932,040 

western  Canada  in  the  extension  of;  the  hoRllngs  of  Dominica  and!  r.  s.  and  oiiirr  ^nori  mi; 

'  demand  loans  secured  by  Prain,  1  P*‘ovlnc'Ul  Government  .securities  .0,9.1,306 

i  from  $7,632,000  last  year  to  $fbT07.-  Ip”"’  ^2^950,000 •'  „,5,n,f,nn  s.ooo.oool 

OOO  at  the  end  of  tke  fiscal  wear  ^f  i  ^  Jl'in'cipal  and  British  other  bkf,  2,750.470  2.718.277, 

j  and  foreign  securities  are  over  dou-  (  hoqni's  other 

I  '7'  X,  a  n  r  «  i  *’le,  lielng  up  from  $7,901,000  to  $15,-1  hank.s .  24  987,366  20,573.642 

SfMiiger  First  ^^"4*  of  Defence.  jfloo.OOO'.  Dominion  notes  show  albtoi-  doe  bunks  •(-soi-ik 

:  WTiMe  rediicton»  have  hwn  made  |  increase  from  $26,932,000  L, 1:„.r‘‘"  nd  -.,S93,,16 

in  curront  and  call  loans  the  bankjf^n  $29,446,000  and  current  coin  is  up)  Prov,  see .  28, 783.050  22,950,22 1! 

I  has  strengthened  Its  pasition  m !  $16,052,000  to  $16,946,000.  U.  in  Tin.  anti  ^  _i 


The  statement  of  the  Royal  Hunk  i  .vear  ago  was  .'KIU.d.Mt  and  this  has 
,  J.  ..  u  .  "n  '  been  laiscil  to  .82,t96.0b0.  | 

)r  the  year  ending  .Novembei  knottier  item  that  has  increased] 


In  tlie  West  Indies,  British  Guiana  and  West  Africa, 
the  Bank  of  Montreal  it  represented  by  the  Colonial 
Bank  (of  London),  in  which  it  has  an  interest. 

BANK  OF  MONTREAL 

EstablichBd  over  lOO  years'  ' 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  .  .  »  $10,000,000 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  •  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remiltod 


li.rl  fr:r  yrwr 
P.  A-  T.  bslanr 


.  2,148.00(1  2,1  18.000 

.  108.000  408.000; 

100,000  100.000 1 

,  lOO.OOO  4  00.0()(> 

■175.000  .VOO.OOtl' 

.8  78,2.16  $  102,469 

81,007,51  1  905,015 


UNION  BANK  OF  CANADA 


P,  &  I..  forward  81.080.830  $1,007,514 
I  iiAi.ANri;  suiukt.  i 

1923  1!122  ‘ 

.\.<,srls —  , 

[Purrt'nt  cein  ,..$16,916,169  $16,052,573 


Capital . 

Reserve  and 

Undivided  Profits 
Total  Assets  .... 


$  8,000,000 

2,067,074 

128,299,679 


1923. 

Sfroiiger  “First  Lfne  of  Defeneo." 


l>"iiiinlon  note.'). 

29.116.397 

26.932,040 

I S.  and  olh^r 

c'lr . 

23.711,772 

20,951.306 

‘>ntial  <Jcild  Iv^*- 

srrvr  . 

11.509.999 

S. 000. 000 

Xotos  other  bks, 

2,759.470 

2,718.277 

('hT>fnir««  oth^r 

hank.x . 

lint,  rtuf  banks 

24  9*7. .366 

20,573.642 

otit.sid'*  Tan... 

27,893,716 

Dorn.  Govt,  and 

I'rtiv.  sro . 

Can.  iniin.  and 

28,783.059 

22,950,221 

for.  prc.  .  .  . . 

15,900.363 

7,901,927 

The  Bank’s  Annual  Statement  has  just  been  issued 
and  copies  thereof  are  available  for  anyone,  on 
application,  at  any  branch  of  the  bank. 


The  Standard  Bank  of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NO.  133. 

A  Dividend  of  Three  Per  Cent.  (3)  for  the  three 
months  ending  3l8t  January,  1924.  being  at  the  rate  of 
Twelve  Per  Cent.  (12)  per  annum,  has  been  declared  pay¬ 
able  on  the  I  St  of  February,  1924,  to  Shareholders  of 
record  as  at  the  1  7th  of  January,  I  924, 

The  Annual  General  Meeting  of  the  Shareholders  will 
be  held  at  the  Head  Office  of  th#  Bank  in  Toronto,  on 
Wednesday,  the  27th  of  February  next,  at  12  o’clock  noon. 
By  Order  of  the  Board. 

N.  L.  McLEOD. 

Toronto,  December  19th,  1923.  General  Manager. 


iimyiii,  nci.ui  iiirr.  jiii,.  ..f, ,  increa.MP  Of  nearly  |  in436'(5i  13  462968’ 

the  t4>tal  from  $14.815, (HK)  to  $16.-  ^S/IQO.OOO,  from  $2b.951,l)00  to  $23,-  fall  loans  in  Can.  16,’307!367  1  1!735;290 

I  194.1)90  and  the  total  of  Canadian  71  i  qqp  depo.sit  tn  the  central  ^’uH  inim.s  out-  ,  .  ,  _  I 

miin  cipal  .securlticis  and  British  and  gold  reserve  has  been  increased  •  :•  ’n.oes.jn,  ss.Si  l.SoO^ 

I’oiTlgn  and  coloni.al  public  R«'uri-  from  $8,000,000  to  $11,500,000.  .‘?137.738, 785  131,269,687 1 

ties  from  $^.'700,000  to  $7,035,000,1  Among  items  in  the  assets  .show1n,g  cu  rrent  loan.s  out-  ! 

iuid  In  Us  hoUlinjxs  of  railw^ay  anrl  ^  dccreaac-  a.vc*  railway  an<l  other  u.'in . ioi.jht.iOI  ^ 

other  bond-s.  dehratures  and  stocks  -  hond.s.  debentures  .and  stocks  which  lA' 

from  $2,249,000  to  $3,505,p00.  Thus]  are  down  from  $13,462,000  to  $10,-  rstaie  ?!  . !  r?3t;.!i! 

the  "firsit  Vine  of  defence”  of  the  436,009.  Balances  due  by  banks  and  .Mortgages  .  .  .  itST.SOO  . ! 

bank,  a<;  It  l.'i  often  termed,  has  been ,  others  outside  of  Canada  are  down  t.ettei  s  of  rreOit.  23.226,('e.'.  5.326,228. 

strengtheneil  vory  suh.stantially  by '  from  $27,81>3.(.M10  to  $22,290,090.  '.Mr’.Vr'vH  ■Ven"'’'  1  (e^Onoo  i  fr’n  909 ! 


I  transfers  of  Its  loans  lind  invest-;  Commercial  Loans  I  p.  other  assets '.  .  329!j29 


1.020,909 

266.902 


n  I  It  is  not  the  amount  of  money 

l\6^lll3.T  deposit  but  the  regularity  of 

®  your  deposits  that  counts.  The 

^  •  systematic  saving  of  small  sums 

**  *  better  way  to  reach  a  sub- 
T  stantial  total  than  by  saving 

larger  sums  occasionally. 

Open  a  Savings  Account  at  this 
Bank,  deposit  a  portion  of  your 
earnings  each  week,  and  you  will 
soon  have  a  gratifying  bank 
account.  ^ 

IMPERIAL  BANK 

or  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 

Agents  In  Grest  Britsin  t  FNCiLAND— Lloyds  IRI'I. AND— 'Northern  Bankinc  Co..  Limited, 
Rank  Liirihed,  London  and  Branches.  Drlfast  snd  Branches.  Aronts  in  FRANGKt 

.SCOTL.ANI)  —  '1  he  Comiperrial  Bank  of  f.lnyds  and  National  Provincial  Foreign  Bank* 
S«  otjand.  Limited.  F.dtnburgh  and  Branches,  Limited,  Clredit  Lyowosla. _ _ 


gSTABUSHXP  >a7a 


“ReiMlj  money  Is  Aladdin’s 
Lamp” 

— Lord  Byron 

Many  a  business,  iinn  a  great 
siiecess,  was  started  on  sav- 
bigs.  Hmall  amounts  deposited  ro- 
giilarly  in  the  Bank  soon  become 
the  sum  wlilch  Is  needed  for  tlie 
start.  Have  yon  maile  your  start 
yet  i  Are  you  slowly  but  surely 
progressing  towards  success  I  The 
future  Is  in  your  own  bauds  to 
make  or  to  neglect.  The  first  step 
towards  systematic  saving  is  tbu 
first  step  towards  success. 


.rntnl.s.  ,  .  fn  the  ca,se  of  commercial  loans  o-c  r)-.,  ,.70 -j,;.. -kk  ' 

Lamed  11.-  P.f.  I  aFilal  Stock.  recent  increases  due  to  greater  increase  foi  mii  “  '  $58.’;t9(‘i.'i8S ; 

The  reduction  of  the  dlividcnd  j  gpUyjjips  industrial  circles  have  i.i.vuimtif.s  to  rrui.ii'. 

rate  from  10  to  8  per  cent,  for  the  1  j^iised  the  amount  of  last  year’.s  total  ]92X  1922.  j 

last  half  year  made  the  total  divi-  ,.,f  $151  269,900  to  $157,738  000.  while  PemanH  dep.  .$in9„5:r..i38  8  9i.i98,9:s! 
donds  paid  9  per  cent,  during  (he  12 1  current  loans  and  d.lncount.s  pi.se-  <iep  .  211,759.127  277.09.5.882] 

months.  I  he  actiia!  amount  avail- 1  ,yi,p,.p  jig^yp  jj,prpa.,.e,l  -rotat  dep  $4 'm  331  265  8372  992  961; 

able  for  dividends'  during  the  fiscal  f,.oj„  $91,232,000  to  $104,487,009.  n„l.  doe  Covt!  ■  ■  i7,4(ii,75n 

year  after  providing  for  war  tax  and]  (^.3],  Canada  are  up  from  '^k.  .  Si. 226.511  26,645,9-12, 

-on  circulation  tind  aicome  tax  ivas  $16,307,909.  while  cal!  856  886  -sir,' 

j  $895,810  representing  over  11.-  P>  r  j^jins  <)iits!de  of  Canada  are  down  nai' due  batiks 

cent,  earned  on  the  capital  stock — ■  i-i.q,,,  .$3,3  874,000  to  $30,065,000.  ..utsido  Can.  1  4.055.924  11,505,855  i 

showing  a  margin  of  .2  per  cent.-  r-.. _ ..«»  i  Hi"--*  payni'l*'  ■  4.744,757  3.574.637; 

oivcr  the  present  dividend  rate.  Aon-l  iirrciit  l.nuns.  i.ets.  of  credit  2:1.226,0b.)  5,326.228' 

The  Rest  .Account  of  the  Bank  re-  Tlie  old  item  of  "overdue  dehU."  — -  ;  V-T  ' 

!  mains  at  $1,730,000  to  which  it  was!  which  appeared  in  former  statements  V, I’, 

I  reduced  fi-om  $H,O00.0(i0.  The  bal-  of  all  the  _  Canadian  hanks.  _  now  . 4.10  0!"  $^ 

ance  at  crerlit  of  profit,  ami  los^  on*' I  stands  as  non-current  loans,  and  K#»sri  vo  f\ind  .  L’o.iod.doi)  20.400.000 
yc-nv  aRo  was  $48:1175  I'roni  which '  change  in  the  pi-ovi-  uai.  r.  K-  la.  ..  i.08:,.ji2o  i.OOT.nii ; 

*331.919  was  transferred  to  rontin-  sions  of  the  Bank  Act.  this  account  !'5o'Ii.!‘ 

gency  reserve  aocount  on  .In no  19.  naturally  increased  as  It  rovers  •  •  •  • _ _ !! 

I9’’'i'  leaving  a  l>alance  of  $151,264  loans  w'here  Interest  Is  in  arrears  Tomi  ..  .  8  42.94  4, in  $  42,8.36,158 
to  carry  over  as  .wi-plus.  Takiig  ^ver  two  years.  The  amount  .a  uiaud  t-tal  ...8538,358,554  $4T9,3ti2.36(> 
the  balance  for  the  past  year  thi.S| _ _ _ I 


$4  21,331,265  8372.C(12.96t  | 

.  1  7,461,759 

31.226,511  26,645,9'J2| 

856.886  7,870! 

1  4.055. 924  11,505.855' 

1.744,757  3.571.637; 

2:1.226,06.)  5,326.228' 


fiiitFldo  1  LOT*". 1524 

nillM  pay«b1i'  ■  1.744. 757 
lafts.  of  credit  2II.2J»I,0b) 


surplus'  account  carrle-d  forward 
I  amounts  to  $317,074.  making  with 
jihe  Rest  Account  a  total  reserve  of 
i  $2,067,974. 

Following  Is  a  comparison  of  the 
figures  in  the  pixvfit  and  loss  ac¬ 
count  and  balance  sheet  for  the  past 
two  years; 

I'rofll  &  Lo.sr  Arrount 

Bal  mt  credit.  Nov.  30. '22  483.175 

Transf.  to  cont.  ros.  June  19,  '23 .  ;!31 ,910 


Market  Sales 

of  Bank  Stocks 


!(0MMFRt  K  BITS  PRiV.LTE  BANK 

'I'innipog.—  Alloway  &  Champletn  | 
arc  .selling  their  banking  business! 
hero  to  (lie  Canadian  Bank  of  Com- 
nierco.  The  firm,  which  operates 
two  offices  in  the  city,  has  been  in 


There  were  few  changes  in  the  ‘”01.  wu.cii  operates 

'  piiee.s  of  hank  stocks  this  week.  Hie;  *"9  offices  in  the  city,  has  been  in  ^ 
483  175  marked  being  the  Bank  af  hiisiiH'.cs  since  1879.  The  capital  i.s  ' 

;!3C9io  !'Iontrcal,  sbowin,g  an  advance  of  4  $1,925.(190  ;tnd  reserve  $200X109.  Dc- - 

- '  points  from  23.5.  posits  total  over  a  million  and  a: 

1.51.261  Iterember  20-  -  62  Comnwree  at  V.ilf. 


'  naigncp  .  151.261  IFrember  20-  -  62  Comnwree  at 

!  Net  iirofitV. . . .  1, 0.33, 132  183;  10  Hamilton  at  180;  86 

I  Dividrndu  .  720,09(1  Montreal  at  238;  21  I'nion  at  105, 

'  Pemion  Fund','" . .  lo.ono j  lOSU .  I  R A VK  « ' ALE-\D AH  I'O R  TilRIFl  I 

!  (iovv.  taxes . . 137,622;  DecomlJer  -21  ' —  Cojiinierre.  at  : 

i  Surplus  for  year  . . . . .  165,809  1 83t^ ;  11  Montreal  at  238;  4  .Nova  symbolic  ar.d  at.tractive  calen- 

-  p.  &  Ij.  Surplus . .  317.07  4 1  Rrotf a  at  250;  5  Royal  at  211;  15  *^9''  bas  been  tesued  by  the 

I  li.4L.4><'K  SHEET  I  Toronto  at  173;  13  I'nion  at  10.514, 

Assets  105. 


iTi  ll 

*!!!  5 


hiub  omcc  ^ 

HAMILTON 


BANK  OF  HAMILTON 


1923 

1922 

Gold  S  Silvrr  Coin  ... 

$1,108,197 

$1.109, 178 

Dora.  Govt.  Notes . 

8.977,104 

H.R9:L61fi 

Clrc.  Fund  <iep . 

SOG.OOd 

895.000 

Central  Gold  Kes . 

2.s0().000 

2.800.000 

Notes  other  bk« . . 

74;i.2ir, 

1 .2,56.673 

U.S.  and  other  rur . 

42.761 

Cheques  other  bkti.  . .  • 

4,192,561 

8.169.950 

Bal.  due  b.v  othtr  bks  . 

97.51  4 

90.904 

Bal.  due  bks  outs.  Can.. 

1.818,672 

3.R40.9Hi 

Qovt.  secur . 

16.194,866 

14.815,487 

Can.  Mun  &  Colon .... 

7,085,660 

6,700.360 

Ily.  &  other  bda  .  etc. . . 

3.505,471 

2.249.841 

(’all  loans  in  Can. . .  . . 

1.096.035 

3.'281.1'I9 

(Tall  loans  outside . 

462.181 

8.787,823 

Grain  loans  ...  . 

9,407.471 

7,632.876 

liOans  to  Govts.  &  Mun. 

7.210. .'>29 

8.069.913 

Current  Loans . 

.'>3.488,949 

64s7rit)i231 

••  “  ouU  •  •  •  • 

2.484,836 

64809-340 

Real  estate . 

2i>2.8.’i6 

210.711 

Mortgages. . 

407.529 

383.426 

Non-current  Vns . . 

701.266 

262.303 

Bank  premiaca . 

2.377.507 

2,387.022 

Lets,  credit . 

Shares,  I’na.  cte.  Gonir. 

1,329.993 

3,236.801 

2.149.744 

Toronto  at  173;  13  I'nion  at  105'4. 
105. 

Decenrber  22  —  22  (’ommcrcc  at 


tieceiuber  24 


Commerce  at 


_  Montreal  City  and  District  ttaving-s, 
Hank  The  illustration  represents 
[tthe  ship  of  life  wrecked  on  the  reef 
I  j  of  ‘‘luxiir.v"  and  "plea.sure.''  but 
I  show.5  mankind,  grasping  the  safe- 
t  I  guards  of  ‘'Iniiurtry”  and  "thrift  ” 


800.000  2,800.000 ;  jg;5 4,^ .  1^,,  yiolsons  at  155%,  155;  St  figbting  strongly  toward  the  goal  of 


i  Moiilreul  at  239.  239i/S. 


■‘happine.ss”  and  “prosperity.'; 


Money  and  Exchange 

In  general  exchange  has  proved  weaker  than  last  week  with  sterlin.g 


Pai’is.— The  fall  in  the  franc  to  the  lowest  level  since  the'wai'  and  the  ■ 
general  utovement  of  the  foreign  e.\changes  against  Baris  is  partly  ascrib-  ; 
ed  in  financial  circles  to  commercial  requirements  for  the  year  end  set-  I 
ileraents;  but  it  is  admitted  that  the  movement  has  been  practically  due' 
to  incieased  pessimism  over  the  future  of  the  franc.  j 


The  Trend  of  Business 


To  forecast  <;orrcctIy  trade  develop¬ 
ments  is  of  vital  importance  to  the 
man  of  business. 

Our  Monthly  Commercial  Letters, 
which  will  be  sent  on  request,  con¬ 
tain  analyses  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conclusions. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Change  of  IVame 

By  special  resolution  the  name  of  the 
London  Joint  City  6c  Midland  Bank 
has  been  changed 


HEADOIFIQE;  f  THREADSEEDLE STREET. LONDON, E,C.2 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


llrad  Office 

Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars*  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1923.  Were  you  one  of 
the  Canadian  firms  who  shared  tn  this  profitable  busi¬ 
ness  > 

THE  IVIAGAZINE  OF  WALL  STREET  has  installed  a 

Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  approach  to  one  hundred  thouscuid  in¬ 
vestors  in  the  United  States  and  Canada.  ^  Every  pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!  i 
Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Address  Advertisins  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


189  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


.  128.3»9,6' 

I.Ublllllr.x 

IMS 


I  Capital  Stock 
I  Itpst  .\ccount 
!  P.  &  L  Forward , 
I  Oividpnd.». 


IMS  .  11.22  (Iccitled,  to  repay  800,000.000  fr.sncs.  This,  however,  will.  leav£  the  treas- 

$8,000,000  $8  000,000  uiy  with  :i  n.irrow  margin  and  will  expose  Ih.'  government  to  the  risk'of 
1,750.000  0  ('00,009  having  perhaps  before  long  to  ask  for  an  increase  in  the  legal  maximum 

317.071  183  17,-1,  of  advances  to  the  bank. 


nt  has  Wn  .  n  .  higher  PROFITS  FOR  )  B  E>T  IS  I  SlXti  MORE 

fnin^  ^  Ri^ctically  due|  SHERBROOKE  LOAN.|  BRM  ISH  M  At  HlNFRV. 

'  to  r  ,)  '  The  49th  annual  stawmitnt  oft  .A.L.Beale.BrifiFhtradecoinm;?- 

set  on  SliPi'ltrooke  Loan  &  Mortgage  Com-;?!cner  for  Western  Canada,  states 

credit  ®  i  pauy.  of  Sherbi-ooke.  Que..  covering  i  that  there  ho-s  been  gi  very  rapid  in- 

‘stu-  de  *1  •)  I***  •**^*^'  I  the  vear  ending  September  30. 1923.  {  crease  in  the  .sale.s  of  Bi  kishrmade 

iwpver  „Vii  .  \«ho\vs  net.  profits  of  $27,418  as  com- 1  machinery  in  the  we.stern  provmrs.' 

'  •■ove’i-m*”  !  pared  with  $24,284  in  1922  and  $18.-  as  a  result  of  ex-hibi(s  made  at  the 

i  PTse  n  tu '”1 '  791  in  1921.  This  company  claims  j  big  summer  fairs.  He  savs  ,nien- 


9.777  96  695  lu  Older  to  Induce  the  Minister  of  ^'inance  to  make  further  repayment  i  f  ,  ,  c  mo  c'om  '  vic- 

-g--  -  -  - . ■  at  ihe.  cnd  of  the  year  a  campaign  was  lately  set  on  foot  m  kii^  Ji  frh  .*  ^ 

9,679  113.218,481' actually  took  the  sluipe  of  an  attack  on  the  credit  of  the  state  -  Tha  I  mber 

■  •  •  '  Publi,.  evidently  took  fright  and  Finance  .Minister  de  I.aslerie  at  length  I  m^ 


j  Ikni.  drpopits 
'  Savinj?^  deposits. 


MI  SIC  FOR  THOSE  WHO  ,  some  time  past  orchc.stras  have  been  '  dop..s,.>.. 

.Ml'ST  ritO.SS  THE  SEAS  j  carried  on  all  first  clas.s  ships  in  the,  L 

String  orchestras  each  of  five  j  company’s  trans-Farific  and  trans-j|:*,  ‘ 

pieces,  are  now  carried  on  the  «  .  P.l  Atlantic  services,  the  Kmpre.sses  ol' !  ■  ,t  .ji, 

S.  S.  Montclare,  Montcalm.  .Mont- ,  Canada.  Australia,  Rii.ssia  and  .Vf,!a;i  othoHi'.h 

rose,  and  Montlaurler,  and  have  he- 1  Kmpresses  of  France.  Scotland  and  • 

come  very  p.ipular  already.  For  |  Britain.  •  i  Tot.xt  liuhciiti^ 


.  10,357.660 

.  28.179.661 

9.727.619  1 
30.818  088 

1  C  urrency 

Country 

Normal 

Current 

Value 

67.461.589 

77.t31,7S: 

Sterling . 

.  G.  Britain  N.\  .  Funds 

$1.K6  2-3 

$4,343, 

Act  8.100.00U 

,  •'  Can.  Funds.. 

“ 

4  45'.. 

666.7GO 

Franc . 

.  France . 

19.3c. 

5.00c 

2,0i«12:U 

Franc . 

.  Belgium . 

19.3c. 

4.49 

1.329.904 

6.236.80} 

T.iro . 

. Italy  . 

19  tic. 

4.G2'..: 

1 .566 

Milreis  'paper) 

.  Br;-izil . 

32.417. 

9,50.-, 

• 

(.'rovvn . 

.  Denman; . . .  . 

2«  Sc. 

K.TG 

128. 299.079 

!  'n  1  l.v  1 

Crown . 

.  Sw-c-den . . 

2G.Sc. 

26.3S:. 

791  in  1921.  This  company  claims  j  big  summer  fairs.  He  savs  inien- 
to  be  the  only  institution  locate-d  in  j  sive  efforts  on  the  iwrT,  of  Brit's'.i 
tbe  Eastern  Townships  doing  atrust  manufacitirers  is  greatly  inc".  :'sir.c 
comoanv  business.  The  balance  sales  in  the  West,  amountin'i  to  at 


P  f-  _/  companv  business.  The  balance  sales  in  the  \\e.st.  anioi 
fliscount  '  shows  assets  of  $858,37(4.  of  ’.east  $.3,909,009  a  month 

10  70'  I  which  mortgages  and  loans  amount  , - 

:  to  $784,269.  Among  liabilities  are  '  CHRl.vrMAS  BOM'S 
74  1%  j  debentures  of  $60,830  and  depos  to  or  BOV  AI,  B\Xh  STAFF. 

76  ;  $417,819.  Ckipital  stock  fully  paid  A  1  hrisfni.as  bonus  of  .5  per  cent. 


j  up  amounts  to  $259.0(K4  with  a  re-  of  the  annual  yearly  salary  of  cardi 
I  serve  of  *60.990.  The  balance  car-  uicmber  of  the  staff  has  been  voted 
;  r;ed  fcirwai-d  to  profit  and  loss  at  |  ),y  the  Beard  of  Directors  of  Tb* 
fhe  end  of  Thr'year  was  $5.7'19.  Royal  Rank  of  tlar.al.a. 
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Our  Trading 
Department 

Ai-  all  times  we  are 
prepared  to  submit 
safisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporatron 
Eonds. 

Offerings  of  Victory 
Bonds  of  1933  or  1937 
are  especially  invited. 


RENE-T.LECLERC 

I  '•MrporatcS 

ai«i!trMh-  talk  St.  Jam**  SS. 
OiithaM'  7i,  at. 

< vaaL’«fli9  'wi) 


BOND  MARKET  N 


PRICE  ADVANCES  Ample  Infornnation  for  Investors 

m imsiA  IP  IIP jm  cudiic  iJtilitiss  Circulars 

DURING  THE  YEAR  Demand  of  Bondholders  Assoc/n 


DURING  THE  YEAR 
VILLAGE  SCORES 


Fin«n<-in^  and  Encrinernn^  Methods  Should  Confovin  lr>  RrroiT- 
nized  SUndard— Surprisinf;  Lack  of  AMihority  Over  Utiiitic.s 
OncraTrd  Municipally. 


N  E  H'  5 


TIGHTENING  OF 
x^'n.  AUDIT  IN  WEST 
AN  AID  TO  BONDS 


Price  of  Erin  Bonds  Higher  Now,  -  - 

Thau  Toronto  at  Bepiimin<^  of  I  ,  of  roniiiinn  of  ir-  '  riji  f  m  .  rd^r  i  ^  th-  i.  ,i  .-.a.™"''”"  '*7^’.^'^'^ 

V  ^  -  O  I  '■Jf  piivat'iv.otviir.l  pubiii  Schools,  Irrigation  and  Other 

Ycar-1934  s  Qim.ng  Back--  hv  .  on,.,,..., on"  I  l.'.'Tir’^irpo,;,  i  Boards—Must  Report  Sugges- 

Influences  of  Fluctuating  SUrl-  o,.  rubh-  .-.,  v,r.  ..  j  ,  locn.  s.naf  FaiH,.,,..  !  tions  or  Irregularities  toTro- 

•  ng  and  New  York  Funds  Pur-  remied  by  ibr  TnvctnuDi  Baiik<=n  ,,  ,  .  ,  ■,  vinrial  Cnvernmoni 

inc  Year  Aff..:K-iat,cn  of  rrcomm.nH  ,,  'V ’’  Gocrmmenl. 

that  of, or,.  bf  rmniov..H  to  h,v  ■  itr.'  ,„r.-  - 

* -  Ithric  .  omTni'Mons  vr'^torl  «„ii  'I''*' clopinc  for  I  bdmonlop  -  The  rrnvi.ctaJ  Gnv- 

Tb^  moM  trao^act-on  in  rherbr  ;ve,- rate  ter  but ;  ernnicnt  has  parstyi  „n  (.,,1or-ln-j 

.nu-i.oip.Tb'o^ds  „t,vvV™Tho  pa’ll  of  ^  -b.Io,-  t.hKh  no.-  ,-cc,„atIa,is, 

'■rr;  or  .O  bar  been  the  .-aje  of  and  that  there  he  it-  ™  Thr  iirnMemc!  nfi**®''’  COVoriDC  the 

loT,--,fbip  of  York  -vf  SMTP.Oho  S.  j ,  lecM-b,  .‘■tn'Vt  railr^-ass^aiv  “rgely  nfficiaT  au-JitoT.=.  It  is, 

j  t and  h  per  o.en,  bond:,  maturing  '  r.,  ion  i  innidcut.a]  to  more  econeinleal  ope,  - ■  brllovert  that  the  provision  tjiat 

m,  I"-  'Tl  >■>»  rroper  .Tiuisrlirtl..,,.  Uno,,  aurl  ,ie  piTveutirn  of  unfair !  made  under  the  now  ^^-ul^tfons  it  ii;  i 

llie.r  bofll.  were  sold  at  D.t.lS.  rep-  The  ,oniniittec  found  that  the,  e  is  roinp.-iu  rui,  tTuch  proeii'.^t  Im?  I  .eriire  a  mnrh  mm'  ov  i 

T:-t  n  inr  a  co.t  ba.^ls  ,o  ,he.  ,nuni-  ■  ,  .urprj,  ing  la.-k  of  authority  .nerl  b-  -  ,,  ,nade  n  ,he  solution  of  both, !  ’  ®  ’I  '  ,  *  Z  ''omp  e  r  "x- 

:.!p»Jity  of  .yhl’o  per  cent  Hie  ,bo.e  uHMios  which  .are  riinninpallv  :  It  k=  pototcal  that  ihr  »-hr  acr,rmts  of  boarrl.s! 

uiioiin*  ,n  toiun,,.  of  other  trans-  o^nref  .jnd  operated'  Tu  on!'  ten.uihau  mada  aie  especially  hamperetd  ,  school  trus»-e:.  official  i.riisfees.  j 
I.  on  l3  5i,'  not  hrpn  laTeC  Ihr-  ^  1^*  th?rc  iurif  dirtion  over  competition  on  Uio  hisrb^-i^T  i  tiucitfv'  -  ot  irruisiJon  dls-i 

Hcc  Of  i.rin  seld  ?lh.oCf>  «  per_cem  .|;„,w  fo?  and  aeeountin^  I  ser.^' of .  t”ieks  and  hatec.  wbarb  donnt  not  their  oa.T> : 


Now  Regulations  Covering  | 
Schools,  Irrigation  and  Other  I 
Boards— Must  Report  Sugges¬ 
tions  or  Irregularities  to  Pro¬ 
vincial  Govrrrunenl.  ' 


Tb'  mori  important  t.ransaetion  ‘n  | ' 
eono.-etion  "ifh  the  go'cmmcnl  and  -he  vuluauon. 

inuniejpji]  bopdr  market  in  the  past  _  '  '  iritaluation  of 


Letter:  of  C  redd 


.'K’Ufy  '1  taiislt) 


in  1".  "o  ,'j  .'i'l  instaJinents.  rroper  ■Tnriydietlttii. 

Iher-e  bedl-  were  sold  at  fib  lS.  rep-  The  .  oninidtec  found  that  tbe,e 
re:.t  nflDr  a  co.t  bs.=  l*  lo  the.  muni-  h  ;'Urp.  J,  in.e  la.-k  of  authorRv  O'er 
c.!p»Jity  of  .yb:,o  per  cent  The  fbo,.-  utlMios  which  .are  riinninpallv 
amount  ,n  ,0],,^,.  of  other  trans-  o„n.d  and  oper/ited  '  Tu  on!'  ten 

aet  oil  ha;,  not  lieen  large  The,  Ml-  f-  there  iurisdirtion  over  i»t,es. 


Banking  Service  that 
Travels  with  You 

you  are  preparing  to 
^  ^  travel  the  question  of  carrying 
vour  money  sately  may  puzzle  you. 

The  Manager  of  our  nearest  Branch  will 
■-olve  this  problem  for  you.  however.  He 

<  an  forw.ird  your  money  safely  wherever 
'  on  w  ish  tijgo.  .0  that  it  will  be  ouickly  and 

<  f-nx  enientlx  a\  ailable  as  you  require  it. 

Because  we  have  over  550  Branches  In 
'  aiiada  and  Newfoundland  and  110  abroad, 
■v  well  as  correspondents  in  all  parts  of  the 
world,  he  t.iu  gi\e  you  an  introduction 
.inywlific  vou  mav  want  to  travel. 
bAFLTV  .AND  COMEMLNCE 

The  Royal  Bank 
of  Canada 


6%  Bonds 


ITy  rvilfl  9**d  the  J 

High  Class  British 
Columbia  Municipals 

l^ooe  Snnsmerloiiil  #>.  1  >»-• 

n»;6.  Wrier 

Mt'BD  >9n<tl!ii«  ir>  lIub*. 

mao  Frier  1014: 

SS;0<1<>  ll«!®T«n>i  a~r.  I 
laao  Prire  lOO-'to 
Sl'j.oon  Vaonlrl,  KW'r,  IK  Ori-. 

1H4J  Frier  loi.sr. 

»g  not*  FndrrbT  e  f,  l->  T«l».  IP.TS 
^rter,  lOO  Oei. 

sia.wo  p«int  r,pc«  stjq.  1  rcK. 

lt*4:.  priee 

S2.0OP  CrtuOrook  1  A<J«.. 

1012  Frlee  loi.rs. 

?1..'!00  KHjaeiton  1  Mmf. 

105:.  Frlee  OltTB. 

fiSOO  >OTtS  '  mteoarrr 
1  Sept..  ISai.  Frlee  OMT 
5><!,tl»Uc<it  StatriBrntr  roterlnp 
Kny  of  the  iihox-«  ni<jnleip»U<lf r 
will  he  msllrd  00  rcq«E»l. 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BTtiLDllMG 

VANCOUVER.  B,C. 


.-jihRlfi.Sfil.SZ 

City  of  Ottawa,  Ontario 

DEBFNTURES  FOR  SALE 


I  fri-.ri?re  tbR  ThRii'm* 

•tj  r.f  '  and  Tr3rk''d  "T*’''do' 

iroc  ’*  •’dll  !•«  b*  H'*"  I**'*' 

»  Mall  im  t<*  1  i»  tn  *’ij  *1  hi/r,*. 

t'A'ji  for  the  p'i'’*.h9:.F  ttf 
'  gmoU’^^R  "tid  — 

n"'*  kiii  X  .  in  -  .*-r 

"U  ’JD  ■)  i;.  •  ru» 


W:  D-brntTir**  b*R’’  m'.5rcs>  9*  ti  e nf 
•Fd  are  on  Tn»i8l?r*“.at  That 

*  • '  ea>‘  *  e*"h  isru®  is  mj-jb  •v'nva! 

Ngf’tlist  amount  paid  for  and 

ntepf .  t  in'anv  yn*-  !r  Sr  V  t-f  "1*'  ’  l'»*“ 

*  » the  atoe-nn*  •o  pH^  sblo  (of  prin'*!r*l  ard  int^?- 

r  it  in  FBi'h  OtH*r  T»eb«TT’Ura 

a  ff>r  4  HcBiiitr  aujoqn' ,  pavabl*  a’  thw 

Fptj  of  gom*?  ?  f'9T  itE  i!3t^-»»t'+  r  <-qip3t*r 
pa^’aM?  ?»niT  atifitLslL  Tntjf*pFt  ig  fv%  able  i*t 

•artUary  and  Irt  ini' 

Th»  T*®h*^nt»jra«  an  ohjg9H^<n  th*^ 
mg?  ?~r  iu  '■ynpen  form  1>r‘*'vi.=nori 

rogfg*T3ti<'r»  of  L®at  date  e^ui** 

1P23  end  art^  in  'Jeiioujiuatiopr-  of  ?l  .O^  i 

-ir«ption  of  Lora!  and  rrr»'*:n'*i»l  ' 

'•uhuri'an  Boadg'  «;h!ob  ba'^t'  sueb  "dd 

Cjtv  bar-  oV-tsmH  *h*  Opinion  of  i 

I  G  L'in?  L'?q  K(  of  L^ng  i  Tor-ot^t* 
r>ii  tj}||  ifKtjp  4  c?rUfi''4t.®  of  ^b'ob  ^111  be  pHn*ed  , 
. m  09' b  Ppb^nt’jfR  TT*  mfiud* 

in  the  prltF.  ti.«  ro2+  '■*(  L^ga!  Opinicn 

Th*  I  ’obRnti;'**  pa  •aMo  In  tfee  Mnt**d  1 
•gtee  atid  f  anada 

0*L>«ntur€s  uni  b**  paid  a^  th*  brM'-loa  of  thp 
i^*nk  of  Nov^  ^rotjy  at  O  ta^a.  T'^rontr*  and 
'‘lonfroa!  and  p^yabl**!!)  *!**  CTntt^d  ?tet#»  4*  ilip 
N’ationa!  BanV'of rAtBrner*'*  Vofk 

All  tfttldot-a  QVIP'  b**  '^n  nffleial  fn'ps 

A'xuo^d  into’^'«t  from  fh*  !.'*  .iRnnarv  !'’i* 
nqot  i-c  paid  in  ;»dd'tt  'n  tb**  prioo  t*Dr|FF.-fj 
Xhe  lYoJ%?n»iiF^  t|a*F  ft  Offi  -filly  Iff  l^v** 
^«-.«)ponf  du*^ -Ta’^URr"  «ill  »'’«t  off 

MttWe  5tp«w]{:nng  for  L‘rb*ntur«f  otb?t  than 
ib<‘*a»  d*«'*»Tb*d  f*r  ^''^ntatning  conditions 

'  “fjTO.g  from  a  bovp  ill  pot  ba  c'5nfid.ar*d 
T>«ij%F’  r'f  ibf  P°b«n*i;r«*  b«  made  in 

*  ttfawrf  an*'  m.’b''  dsiLt^d  b  ’  ♦’b*  p'j»**ba?«r  *ir?o  , 
p^vpient  of  L”Jro^??6  mono* 

\  i:ertinr*^  fb.ta’i*  ps"  ablf  ♦bo  Ci*v  TV*?: 
ui«r  i**r  ♦b'*  r’j!S  ‘■d  ttiSr^oon'^  wtjr*-  •"’yicr -5”  ’ 
»b.f  trndf’ 

Tb*  hiab'-s*  in.  *?nd*’  9*^  noconffini'- 

aFFfptfd 

rp)!  p»’^“*ii!«rF  ♦'•p*^^b«r  '■opdi- 

tfori  and  ofPcla!  M  ♦# odor  oan  b»  •'‘b^aiTiod 
'■•*1  application  ♦'i  ^he  City  lYeit-jrrr  <“!i  •  Hall 

t'Htewg  On*  I 

FPANK  h  flam  I 


fTUiilrri  tf>  kno"  "h,i<  .ne  the  rr.  i- 
el  iidlit>'  hervier  on  d  b.jtl,-  <.>f  - 

ouut't'Tic  stflrd.xr''!  ,o  ,he  in<lu:.tr''. 
^n<l  uoi.  ■j/'f.ord’ur  i®  3U'  autiqu,i,,.n 
or  luadequHie  .-y.-terri  n,  m’coun’ 


hill-  '  I  *'<1  hr  exanimed  by  an  oEfu'ia! , 

I,..,,-  ,,  ,  ,  ,  I  sudlt.of.  .'uii  In  this  wav  a.  further' 

Vt  '  %  71  l«>''’sb.rs.  protection  w,i,  he  a.ffordrd  to  pur- 

I  It,  pointe.loutmattn  eonnectionl(.i,apors  of  bonOr  «f  (hese  vaiW.' 

"  ith  e)r,'iija.rs  offeririK  vTurMir?  j  i 

:n  omeoaso.^  adequate  fn.tneial  m-\  one  rUiue  proxndr..  that  the  a',-! 


.surb  a.,  ton  otteu  ur-rd  lo  muninp.U  u-  not  y'en  bom.c  rclc.t.j.sd.  rinort.  whev  nmne' ,  arc  not  brine  i 

'^7^';'  ‘•‘-•nniiu,.  :  bohc'e  that  m't-stors  .bould  properly  uafogu.t,d,-1.  Iw  deposit  m. 

r.eX.  '1.  J77:!!r  “’"r  5-  «■  ‘’i-  ‘’’b-  armored  idacv  of' 

c.-*n*:t  pla-it.-  ara  ob!  ta'iV.nt  ot  tme  7  I"  kuow  r,  hat  .ho  ,p,  ^-hrqne.  ^hall' 

,  ve  ha'-e  an  e.vlJ^.^  K»-n  doing:  f-naneial!'  T  n-  nrpe  the  adoption  of  nmre  ;-att.'- 

mt-  -  .•  in  Ihij  arprr,  muni- mat ,  1 1 1  those,  re.-ults  .aiv  accompl’;  bed  I  fartory  method  tV  lea.img  "  Ithnub-i 
op  ra';nv  ',„i]-  Jtnuy  'Oil,,  ccmn’ttioe  door  not  ’eei  tha.t ,  ]if  niunej- 

eV.;  The  aud'uoi  i.  eomp.,i,-,i  t,,  n,«jvc 

xjnriqT  .  n.'-Tb  d:  v'lfb  ^AQli’h  !t  Fi^htly j  note  In  bu  I'  put  ■*>! 

w'7v*i'  "  :  w'hore  reoulrrd  infornatmn  j.  not, 

even ■■wj-  -v^h7roV-^''.7r  777.1, '  Utile  rfiff It. ally  !n ,  fuinlshed  htm  He  is  also  rcauin  d 

f.nan,  !8i  los. -.  a't-r  t  pos- *  ff'ttias  th**  ne^  t'.'xa.r''  'tnfoi'mal-lca  i  to  make  uote-s  and  sujreest.ouF  ruob 

’ e.«.pon.  ii'i'  theipfrr  Sa'e  grrin*  out  ef  j  yji  tn  fhe  stosni  •allirwd.s  ov  the  lelo- ,  s*  may  be  ofllled  for  !r  order  to 

L7,„taMe  ^'"7.77''’*''^- .*  I  I’^tine  hustnef.s  I'Tiy  should  thore  I  a'oid  repetition  of  jrtrt  i,].a,i,ie;. 

.nt'ai  Thl^' *.'’11. 1  be.  difHctilty  with  rorpe.ct  to  the. ,  disiovered  or  oni,tintia,i,o,i  .v  un:n 


..'lilu.,.  i.s  ontttk,]  lo  know  what  ihotru,nt  and  i>aid  o,  t  hv  cheque,  shall’ 

•nrlu  trv  is  doing:  f-nauelallv  Tn-!nree  the  adnntio,,  of  n.m-o  .oU,. 


atm-unt  in  'olume  of  other  trans- |ovpr,i  oper/itod  '  Tu  onb  ten  ; 'u  ban  mads  are  o.-ipeciaUy  hamn,. rod  ,  school  trus»-  e:.  official  t.niafees. 

‘  bren  laTeC  Ihr-  ^  1^*  tbrrc  ■iurif  dictioTi  over  on  tihr  bisrbw.nTi  tPuitiv'  >  ot  irruisli'^n  dls- 

-  I^ar.c  of  i.nn  sold  ?  Ih.eoo  s  pcr_cf  nt  .  | accounting  I  --.er ''  .'.f .  ■  ■  t'  ucks  and  huteCs,  wbieh  do  not  ‘’’cits  which  have,  not  their  .owm 
-  in;-,alment  bonds,  at  if,r».4.  .inn;  ^  ,,.,^p,vcr-.  ireli"'  ■’  ftu"  pTVjpori.ou  of  th--  lax  bur- 1  acoonnts  reouir-j 

m>rc.’eats  a  '  w'l  U,,,,,.^  u  ,  d.  i -d  t«  I’r  exammed  by  an  oEficial 

b-  ti  o  about  a, 4o  per  rent  j,„  ^  |  i.,f„nnaHt.n  for  TnarsTors.  I  a^' 

rYice  Changes  In  Tear.  ,-,,„nt,pe  st;,pd.ird  to  ih,-  indm.trv.  |  U  -  P'dnted  out  that  ,n  connect mn  i  uL 

,h  If  ^nd  not,  accord, nr  to  ,n,  antiqu,,t,.n  '  "  Ith  circulars  offerinK  ter„ritirs 

cfn  e7oi'7h  '  '"e«7  .old  Ts  Nrnds  1 7  ’’P;'' adequate  fn,inersl  m-  '  one  cUiue  proMdc.s  that  the  a'l- 

MO-'U  a  Wholesale  ba'idr  at  ;  h^h^r  «t'tn><Tp.il  ‘oma  mn  ns  not  ^  boms  'V'-'T,  '«tors.  where  nmnc' s  arc  not  brine 

■price  and.  lower  V  tel  d  r.ite  than  the  ^  i,  .  b..ic'c  hit  m  t-stors  .bould  properly  uafeguti'de.i.  bv  deposit  in 

or  Toronto  bond,  were  .eJim,.  r.c-s:'  ’  -  7;7.-u  -  J  77;:  "T‘7,m7un77low  r  ha  ’he  «■ 

'at  the  beylnnina  ot  the  veav  on  n  c.-n-:,  plast.-  ard  eb!  ta'ient  ttu.',  -in  n—  f.natiri.  ih  ^  t'-n  T®’’^  r'’ ’  cheque,  shall 

retail  basi.  At.  the  besinnmg  of  the  *  hav-  an  e.v,8ii:  h«Mi  ,  , ‘'V  *'  'J*'"  ^ ■*”  ,  I”’  urge  the  adoption  of  a,  more  sail.'- 

'fa,’-  -'itv  of  Toronto  K  per  rPut  ^-'ra'-'ev*'*  7  -f  munl-ipat  1 1  ■!  thee,  re-iilts  .viv  accompl';  bed  ,  factory  method  o'  -icaimg  "Ith  nub-; 

bond:,  maturlnrr  in  TMd  we,F  sell.n.  ba.'  .7:-rv^7'’  n7:n4.’7M::;:;  .  .TiT  "u  T  mono,-. 

B'  a  rate  to  vtold  the  investnr  .%  50  ii’iDiep.  ,  ,'.-  -.1-1. -nine  ijii  .-.,jrrt  tin ■  i  ’ 7  «  7  »  v  7  1.  *^^'1,  comp.  ile.1  to  niaJvC 

per  eon'.  At  the  rajne  time,  foirie  '  •na-ir'e-'i-Hig  n.ethd;  -s-it.H.bigh  '-toidaf’.t  which  It  ha^;  rightly  j  pp^:.clal  note  In  hh  i..piii  of  ca.icv 

oniarlo  towns  were  seiimg  on  a  7777u7V,7-7:r>7c7dT''7:.' i  '  ■  "'hore  required  inforn.it, np  j.  non 

i  "o  per  cent  basts  and  some  mtml-  eft-r!  hj-  -’.--h  prortd'ivf  re^.jiUM  in,  'There  exlpt-.  little  difficult?’  tn  |  furnished  h'm  He.  is  als>i  'cauirtd 
ripalities  whose  bonds  were  guar-  i'v:eij,  fuia.,,- ,ai  lo.s.-.  a't.r  tbcts-  '  FFiung  "thF  ne4’e:.xia,rv  informa.ticn  i  to  make  notes  and  Mihcesti.ottF  f.,jcb 
dDt.eed  by  the  Fro'ince  of  Ontario  ’‘i^pcn.  ibi'  Ther.frr  g:r,n-  eut  ef  j  a;,  tn  rhe  stesni  •ailrrwd.s  o,  t.he  t.ele- ,  as  may  be  called  for  !r  order  to 
werr  seiiinc  CP  a  .5  r.i  per  cent,  basis.  LUnLsiV  -T,  ' ‘^'hy  should  there  I  a'oid  repetition  of  met  uiiii-u,,-.. 

loda?-  fit.'  .;if  Toronto  bbtids  sic  cut..  -ii»!al  that  v-urrs  of  en’m-i^’  difnculty  with  rorpe.ct  to  the. ,  disioveroii  or  contmua.iioii  .v  un:i 
.Tiling  cn  a  ,5  r.j  per  cent  basts.  On-  tn'm,,;.  ■■  t,i.-i,  ar.  it,  rbs  ouiuv  j  public  utiintv  hn.islncsti.  l,c  .  the  gs-s.  j  ilsfactory  methods  in  evidence  in 

tarlo  toirus  ai'f  relUn-  at  a  rat/  to  V  be  merr  artivciv  -d,,- 1  cl(w~trlc  light,  power  and  e.irctnic  i  addition  to  a  ropy  of  this  lepmt  lo, 

'  if  Id  about  ..  hT.s  per  rent  and  Frov-  77,Ud  -7  .  domtod  iftp-irlsc.  to  the  s«r- j  the  board  ttsoTf  he  b*  rrqui,-. -i  t.v 

inee  of  Oiitaito  Guaianteed  taind.,,  :  .mud  r'.-*,'od«  ef  c.ne!i''fr:n"e  iiniu'  c"  { ''tff  of  t.'bs  public  fnfe.re-'.t.sf  i  mall  another  copy  to  the  licparipifm 

arc  brin.-inc  a  rate  +o  yield  about  Bcd  ep-  o,  .  n  '  ;  Bends  Safe  a.*  T-rg.xl  TnTest!neu|>.  I^t  Edmonton  ha'inc  admiDistrat,.-,!, 

V  .'i-s  per  event  also  At’ th,  beyln-  tie7''.sr;, . '  '"T'^ut  ejymnillteo.  throurb  ope  of  of  flu.  Act 

r,in.r  of  the  rear,  Fro'ince  of  On-  iiav-  •.■  te  r'ede,  iceie  itj  ts  mcniberrs .  who  serrci'  on  a  Joint  I  tVTieie  be  peps  rea.on  to  question 

,ar,o  b  pi  r  rent  bond,.,  d'jp  In  lf41.  mev  b-  >  .  f‘irui,  rcHti'r  hr('B,i6r  el  Coinrnitte.e  appointed  by  fba  NattonaJ  i  le.gjJity  nl  any  exptnditiirc  cltiie, 

for  exampjf,  wt  re  i  rlltni:  at  a  rate  roittirq,  .  es.otjeiis  to  rffec.  ■' '•wtroi  |  ('lonferemw  of  MntiiaJ  Sa'dnxp  on  the  gro’inii  cif  la.nlv  of  staiutoi' 

tn  r,eid  o4',  per  cent  To-da?  Prov-  -  oonaMerrtd  the  ;0’'  Ptoper  executive  authority  of 


f|t|^ 


I'  -eem: 
"i,*!8l  that 

'  tii.-t,  ar. 


'.•■>irrs'7f  Vn’m- j  difnculty  with  rorpe.ct  to  the. ,  dimoveroii  or  conttnua.itou  o,  un:i 
In  The  uuiitv  public  utiIntv  'bn.iFincsti.  l,e  .  the  gsa.  i  ilsfactory  methods  in  evidepc  n  ip 
rr  artivf  iv  *d,i- 1  cl(s~trlc  light,  power  and  e.irctnic  i  addition  to  a  ropy  of  this  icmon  ic. 


Special  New  Year’s  ReTiew 

Colored  c'wrt-3  show  distribnition 
of  caiTiiUf.i  of  Hgl'd.  mprfsentativc 
companust  duiin»  i920-2l-'22. 

Invaluablf  to  shareboltlcrs  and 
prt..ji)cct.ivf.  iDvratore.  TV’rtfe  or 
phone  /or  /rue  copy. 


HANSONS  AND  FERGUSON 


HasAate  ttoapral  Snvtk  VT..Jan>«r, 


I«ft  «T.  JAMKfi  ST. 


MONTREAL 


incr  ol  Ontaaio  •?  per  cent  bond.-,  d’lr  mihu.-  '  er.miv.iE.'ior,-  hut  it  ' 

]''lb  arc  bring  stn^dll'  ah'erhed  at  ;he,JlJ  nc  b.  a  fftr.njt  t-.  ebtai-,  b'j?1-.i 
IS  ajld  interest  Ir  'Urld  .,  h'  per  "'t.V’'*'-:  idn-u^tstratice  ,f  tbrl, 

-  publ'e  b-jt  take  s,jff:c!fnT  interest 

^  ,  t'i?T  tb:r  Vf  bf.T,  ae.ruriCH; b*d  It'  , 

Ureqt  I  uderl'ttig'  VtXfPCfn.  l:rp,Ted  'rut-inee,.  > 

A'  th-  berliiptn:  ef  the  'ear  the  “X'.h«re  leg  -'•tlor  •»  proposed  to  , 
I'if'mintQn  -t  Canaa.i  rrovtd*  foi  publlr  operatice  it  u  -- 

I.  .77.7-1. Vf»,  t  V  Vm  ,.  sentlPl  in  the  public  intetfsi  -o  see  P 
Oii.jf'J  f<^.  .jIc  a*  1'^!  1"  fiQ'l  XLa^  I'"*  lYiai^  tn*  poi  I- 

interCrt.  the  iniee  era/iiiall'  'trenrL-  hi-e  -r  eTirv.ag'  rrop-rt'e-  at  fai-'i 

enerf  'JTttI!  iscuan  27  when  a  hid  of  *  - — . -  -  - — 

lh>  and  Intric.t  -*  a  ■  free!',  ma.de  for  .y,  ifniiTFifiF  nnviih  li 

thcjf  s.une  bond?  rfae  price  hMd  up  '  i  rr^oni^^  oVv  BIT  Rt 

on  there  bond  ujitil  the  end  of  xi  rHiiFiziP  yrkBl  r  FI, 


“X'-heve  l^g'-ietlor  ’s  propcsed  to 
rro'  tde  foj  publlr  oper.atior,  it  jf  .. 
sentlel  in  the  public  ,ntetf5i  -o  see 
That  p,  o'-'.lori  h*  madr  re  v  th.  pur 
hr-,  -f  eTuV.ag  prop-rt'e.  at  fai¬ 


nt  hut  It  qualift'';it!e>n?  roqulrod  t.o  make  cor-jbuch  e>-pcndl'ui'e.  hr  shall  make 
btaiv  h'jsi-  ia.ip  i"inds  of  nf'llt.v  bondf-  safe  a.'  special  refcfcncc  to  the  matter  ,n  his 
if  the|,,-„a^,  inve„,tmem.  for  sas-dugR  and ,  report  and  slate  .mnclspl'  bis  re* 

IpmhTT't. '<i'U6'  funrie  Th't:.  work  hai,"rcqulT-  eonsi  for  d«t'mmg  the  oiPcuditure  to 
I'd  n'lich  tftne  and  study.  'Vour  Com-,“^^*'  ^ren  tinaiithorired. 


eptember,  when 


lU' mbeps  of  the  A  -oclatton.'’ 


Industri-nl  Bond  Rales 


hall  make  ’’'■'■T-ri  market  i.,  m  -lupl.i'- 

liter  in  hit*  •^'’rmaj  y  t-i:,c  )t  ,  omrucict.il  p.ipcr 
,  his  re*  '^’'^roiintf  rule,  below  the  avora.ge 
iiditure  to  capifa'.  tnd  not  othi'rwisc 

l.xpsct<if-,io!is  H arraiifi'd. 

ions  ittidci  'Pia*  t.ically,  however,  th?  pio.ent 


Our 

appreciation 


t.he  recent  iijcdil  moftne 


'■'anada  flotatton  of  2200  iioo  ono  fol-  Eharcholdr.r.  of  'he  Ouster  RaiJ"’.!- 
lowt-j  b'  the  Fro'lper  of  Ontuilo  l.-ut,  TT'-i'  K  F,iWf-.r  rpmg'a’'-,  Lju- 


I  ftnt  al  ien  pt  tioooo.c.no  ,j  f--,,.  Tv.rek^t 
'later,  resulted  ill  th.-  lIT.f  Vl.jtoiy 
Bond2  <;'ropplnx  to  ahem'  J<''1  1" 

Sinee  then.  th<  marl. el  mi  ihfTc 


jie-;,  i.hft,  w.-,5  'idoptxd  -i  by-la .'•! -It 
cijbmtifi'  foi  ippro'a!  a,uhon?,nif  i  real 
lb'  eir-a-ttmi  .ll'd  jr^ljr  of  OrTieral  ,, 


mittep  Ip  Pleased  to  report  deffnite  |  1  ho  fee  set.  foi  exaunmations  iindci  'Pia*  t.ically,  however,  th?  pie.ent 

I-r'XfTosf  and  tt?  flodinst'  arc.  no'v , School  Act  m  510  for  \i11a,gc  pcinf  i?  that  all  -.ndlcatjon?  wfliraiit 
■iva.iiH.hi-'  for  the  Informitlon  bf  *<^hopl  distiirf  »..,  fm  rural  echooi  ihc  expictalion  of  rome  port  of  a 
members  of  the  a  -oclatton.'  ;  -Hsfrlcte.  and  $!o  for  examinHtioT,  t,„nuTv  rleo.  great  (.r  small  ",  the 

—  .1  'indit'r  th*'  Trricatton  Flstrict  A'  t  bond  m.iTke,  H'lw  large  it  ma.v  h? 

m  m  I  ■III— 11—  -  sho'ild  depend  mostly  upon  ibe  vol- 

I A  kill  ADI/  DICF  ; 'imo  ot  n>ar-  inxe'.tmpn'  l-miee,  and 

inou.stTi-3!  Rond  Rales  JAllUAKT  Klotl  '  upon  IJ1F  bonus  Terlslution  Te  .ay 

_  **-  am  w  t  i  Icaat  n'orts  of  tjhe  purclv  fiaan- 

•  L.  I  ,  I  . . .  I  DnUD  AA  A  DI/CT 'T  ' obslncTee  which  m  the  pa?t  hfltv^ 

Docember  21— c5f"  THelJ  Tclrphone  DUnL/  lYIllAAt!  •  Pi'sx’suted  snoh  ad'-apccs  In  ih».  w.-ay;  ■ 

■It  f'SS.  jr.fth'i  ai  j3.qrHi  I'lcu*- '  i  afd  the  nqlpof  the  .tantian'  rise  Is. to' 

real  Trari.w^c.  ar  iSll  11  !  ...  ! - .  !  alwfl.TB  OOCUT  linlClC-  |rre,rrr,ted  - 


JANUARY  RISE 
BOND  MARKET? 


“  '■aluc  <j'  ?  1 .  ..ail  iV'f,  The  n.  '-r  Tndp 

-t  V.  ft  be  1  .-ued  m  /  op  p  r  1- 1 -.0,1  V,,Q  th? 

I,  — rper.it  P'r iii-'y  i  elier),.  n*  thr 

I'  Qij.-hi'i  Pane,  '  ■■imu.iii' .  L'lirted 
'  liifh  M.i"'  ..''.niroi.'  Ihe  'erere,  rr-nj- 
•  pan' 

■  I  \<  Ih..  ir-H  'll.  m  «  li” 

‘  ;i  .i.b',pi..'J  "ilii  'i  '.iili  <1  'i-i 
*:  I'arrf  li'it  nl  .)  in  al  o!  'iHr-cc' 
'■  .jir'.-  Till'  irlleri  the  I'vti'.pi  t- 
"  V  t  .1.  ijv'  »'■•  Iniljwi?  hari  hi'., 

b  .  n  >■  •r.,.h.i fo!  tho.-f  ;u  tb'.  t;>  « 
•ripsj"  u;'  to  I  hi  pre: .  ut  tame 


I  Sinee  tbeTj.  the  rnarl.ei  0,1  iherc  t'icu  t.t  agi  TTond.  to  ''n  agrre-at?  pa^i  } 

I'Ondi,  which  have  alwa'.'S  be-n  rrore  .■;4||^r  <j'  '1 .  .eo 'V'f  The 'n.  vr  fiondp 
or  let..  -i|  a  I'.i  roiu'l  I'r  foi  thi  ,e:-t  v.ttl  be  ,  .-urd  in  '  onrei-ycin  vi,q  th? 
nf  th*'  ma.rket  has  gr.'iii'iHlli  ii'e},  r*r',ne'tig  eb.-m.  or  ihr. 

mi  lo-'la'  tin  hond.-.  a'e  it'ferf.i  '  r  Q,;..hi'i  Poi'e,  '  ■imp.iii' .  L'lirted 
.-ale  at  in,  and  intere;.,  i  ht  fa'!  ,,  inih  n.i"'  ..''iniroi.-  the  'orerei  rr-nj- 
tbal  the  r’o.niuilmi  '>1  o anaqa  :loia. 

lion  ..f  .t.:'i'm(n>no.i  ..oidd  l„  M.-,a'-  l,  ,,,,.  ,,,,  ,.,.1,^  h^,. 

on.,  mip-.-eent  bam  wa  aeai,..  !^,  .,  .i.Jopt.  .j  v.u,,  v.ii, 

Ini  rMlCrat'llatlon  t...  .-veM  ^ppcci. 

r^'  '  anailiip  * lo'-ernm-' a'  rmaii. ,hr  .-vtopi  t-, 

and  when  . .  of  Onia-..,  I  „  ,  ,  ,  g,.,  ,;,Tn„,.„  bar.  bi'.i 

bond:  nri-e  offered  a.*  a  rate  t..  ,■  r.,.h.i -’■-.- d  fo,  tho.-c  ;u  tb’.  tp  " 

a  1 1  pel  , .  nl  ’  .ripsji'  Up  to  ihi  pre: .  nl  tame 

to  ptand  UP  under  thl:  bomba ioiii'i  ,  _  _ _ 

o'  .'.erijritirp,  It  ii,  eridrnt  that  'her., 

1.  a  great  iindeiliujr  strength  to  in.  .  i,i  NFF.'T  'J'fR I 
'  aiiadtan  rovernniept  and  niunieipal  nOAT* 

bond  inarkei  to-da.v  .  ,  ,  ... 

V  ^  *  ner.lsi  inee.tlnc  Pi  ha-re- 

'ew  York  vaeillotlnf.  'mid.,:  ■  ot  the  Queb,-,-  Fad-wa.y 

fh*’  b» baidor  of  tjie  yvo  V-ova  L'lbf.  Hea.'  K-  Power  fornpan'.  a 
market  to'X'ai'i  Canadian  .-e'lirpii:  j,v-;?y  e-a?  r-itlfted  aiutbor'rini 
ha'-  been  more  or  le?;*  'acilla'in:;  .  reitson  and  Isrue  of  pent  ra.T  mert- 
.\i  the  bi'.iinning  of  the  teai.  lb'  di  par'’  bq’ndr  to  par  i-ahi»  of  J7.if"i  - 
mand  from  New  A'ork  foe  <  ana  ii-i'i  |.  ic  Tlif  cote.c  cast  totalled 
tei-iirilie;.  na-  exceodmglv  ptroiic.  .  bare.  O'jt  of  the  total  of  lUn.iiOl, 
New  ^  ork  funds  opened  at  j  I-l*'t.b  ;,hare-'  Th*  nt-w-  'ionds  .ire  a,'*:.o- 
pei  rent  prenilum.  and  eonttnipd  emte-j  "-.tb  general  flnancntr  plans 
at  a  prrnji’im  throughout  almor-'  tije  Q,jcd?c  Pow  er  C'o .  the  control- 


1,1  \ rim  'jHFi'-AGi. 

nf»T»  ib'iri. 


Pseemher  21—550"  RelJ  TcFphonr  nUllIJ  IYIAAALI  5  rrs'*mit,cd  ? 

■It  f'dS,  jr.fth'i  .ai  J3.P0h  I'lcu*- j  jibd  the  nql 

real  Tramway,  a'  W,  ti.qfv.j  ’ihere  are  'eT^lnnTmdtcaCoii?  of' 77"' 
Montveal  rram-.’aje  nebentnr*'?  nl  ?pms  sort  of  a  Tanuat'  r'so  !n  the 

.j.-.cmi  t>'y.bee  Hailwa.v  a*  si\.  -bond  niarket..  according  to  * D  A  kl  1/ 

i4  0i"i  Sher-Adn  V  illia.i,if  -it  m.  J2.  Un'-esUir's  ecr'-'er  "Sueb  idiv.i,"ue,m'  KfllVN 

I  thov  point  OIU.  ‘aiV-  d’l’ffe.icrt  frot-i 
-KI"  it.*va,gamack  at  .fta  |  tho' ye..r-.”.nd  nsos  m  .to'  l'r.,  Pajf.ly 

Deceiuhr.,  22-  J10O  Oedai'f.  Ripids  b'-rausc  the'-  dspind  urnm  oude  ,i  nrpfj 
,ai  1.1  tui.ivii,  i>.,miii’on  Tiw  at  different  set  »f  businer-.a  influene* |^|L|  U 
Mi  .51."""  rtominion  Tertilp  ■•r"-4t  nud  p«rtl>  .bjcause  i,he\  often  run 

i.q  *1  iM'iii  \!r.iiireal  Iramway:-  s'  into  February,  wlwi'uas  t.be  co-rail- 

i-'i.  ti  yido  Quebiv  Iti.Dn  ay  at  SI  Vi  ed  .finuarv  rTe  'n  ktoeV..  usuillw  V  j  K I  3R 
Dn.  TTibrr  24--'?2...iOO  Q'lcW  TfeU-  trxinJnatr;.  arrumd  ttie  TDidf'.l*-  of  vllf-V"' 

'>av  a'  SI  v  ,  jl.f.oc  V  av.ir'amai'k  s.t  JanuaT.'  Hotb  ere  du*  in  ■’  Is'ge 

T'l  Uie-i.FUTe  to  fbe  hcaiT  yrar-eml  <1:. 

Dccrmbe,  rs-diOC  ctee.'  Com-  bur;.enifats  ou  the  p«rt  of  the  co:  iTeponds  h 
(111,'-  '-'t  '  anada  .it  ion.  .t-foo  Ttaya- |  poraiioas  govi  nimcnlo-  a’ud  ’'f'T-i  Over  Li 
£r,oirisiV  at  7kV  but  this  1s  .ihiioef,  th"  onh  p.jr' 

_ _ _  ginHVtrlty.  of  $2,91 

Sum*.  Fe.liiTC’te.d,  |i;il 

MORE  SECURITY  FOR  ,  t: 

CAPITALINWEST.CANADA  Invested,  and  th'*-  ui.i  n  u^ -‘m:!  !;■  j  '^**’*’ 

_  wlrelier  th?  capital  no'"  to  'lu  anadian  U’ 

b'jnd  m-ii’lift  or  into  ..eirei icne  e.i.-ts  i  ye-ir  oPTiinc 

irontlniird  Pr-m  r»ce  Befldas  the  dlfburioTn'nt*.  thevc  or. 

ihp  T.,,1.  cur?  at  this  sen~m  tb.*  Ia'  r,<*t  ind .  „-h,  .--bv  *  - 


SANK  COMMERCE 


\Vr  f.aUc  tins  oppc’itiiniJA''  ol 
extending  to  y  o  u  —  nm 
•  n'ends  end  client? — nur  ap- 
prcnnhcin  of  yotii  niatiy  !>»'  - 
op.  duriiiE  tins  end  tnrrnor 
yruxb.  .md  tnosl  ';ordiaUv 
wisL,  vnu 

-T  mdppr.  THMftfrftiT  aiil) 
$3i09prtatis  i%cUJ.|3fat. 

fi.B-RoBlNso^  Sc  Co 

IwVBSTFIIP'rr  dl4t«KI1S» 

•n?  isv-MMB-  fn.  Minmtm/t 


nLcrmb*^^  r'=:--trO('  otee.:  Com 

(I'ln*''  *'‘f'  ^  "i*  K'*'. 

r'?n.iBi'V  ;ii  7k^ 


TENDERS  FOR  DEBENTURES 


; 'MORE  SECURITY  FOR 
,’iCAPtTALINWEST.CANADA 


“ntlie  tear  To-day.  .New  Vork  fuiM? 

are  about  2  q-1b  per  rvni  pierulim 

and  the  fliietuations  fo,  th-  -...ar 
hi'e  been  approxdmat 'b  bf''*'''n 
these  iwo  ngiirc:  At  the'earl'  I’a'i 
nf  ,he  'ear.  .New  X'ork  w  a,:  iir'jl'e 
than  w  dim::  to  abtorb  t‘ anadlan  -o-. 


N>W  y.-.ri  b.^bf,  Fea.'  -A  Power  c'ompan'.  'i|fsfln|TKi  Ikl  UfCCT  T  All  ADA  t’onr  of  thf.-e  disbur  ..’imeiv  ’  ■•  r*-. 

ID  ..e..,iri,i. :  j,v-;?r  '■■a;-.  r.i.t5fled  authorVint  I  Lnr  1 1  ML  In  DCo  I  lUniMnUH  Invested.  %nd  ih*-  m-t  n  ’lue -'m:!  !;■! 

*  '  arilla'ing  .  reitjon  and  Isrue  of  ponf  ra.T  men-  _  _  Whether  th?  capital  ito'*  '  to  'J"  1 

teal,  lb-  di  -re'’  bmidr  te  par  i-ahi»  of  J7,if"i  - .  ’  b'rnd  m-iikctor  into  ..eirei iciie  e.i.'tsi 

for  f  ana  1 1-1 , a  ic  Tlif  'etc.**  cast  totalled  fli/.SlO  i  r  ontlpiird  Pr<>iii  Face  B?:  Idas  the  .11? hurt ern'm*.  there  or. 

lag]'  stroiic.  .b;,re.  out  of  the  total  of  j  ..ritortunat,  The  Tun-  ''U'-*  »»  this  sen«m  fne  layr-st  .and: 

!a'”Jr.HnuM’  "^'-7  new-  bonds  are  It’-o  :  It  I.''  M-tlld.  to  mo.it.  gener-H  eeit'emout  .’..rume:-- ' 

!d  enniimivd  „.  t,p  general  flnanc  nc  plans,  *  ,  ,  ,  -  fax-  ''l»l  aerciunt  mi’.e  during  the  ou-, 

:-'Ti?2Vn;’t  "““’•f  i  lie-  J-r:  .n,i  „.m.  tt-r  ;™-,, 

nf  nvrni^j  im  f .  pnsafh]/  b.tifI  H  iTi  HiP  iTiun loi pal ,  alB'j  aiat’gbi-*  *' T  ?**'^*4:  • 

f7,  thl  '  ,71  -  pro-liieul  sovernment.  S'’  at  l-s  that  the  bond  mitket  Itseit, 

,K  ,,r’n..'n  ''MtU.s  OirEUrVb  0>  iTlmlcr  the.  pro'.lC'b'ns  the  moi-fcagor  betwrem  th*  m  ddb,  .•►f  liecfiiib'.r.iud 

eVa  1-  -  a-'  ■  Ilf  ITT^  Fir  PTF  rTVTS.i>"  ^ tC’^sonablc  tjic  ftn.t  of  M,ire,b  respond,  to  a  set 

'*'11  i'*''  JH  il  ll  •’W  -til*  *  I  '1N.I _ .  _ ,  ...  „  I,.„v  1,„  nt  forlni-r  or  mtbl'nrj.a  wbluh  »' < 


Ucponilx  Iricrejniieil  .$28.0110,000  'oi  'bf  Municipality  ,.f 

urubei’lnid  Dfbeiituip*  tSa-ra-g' 
Over  LtJsT  Ycer  Nrl  ProfiT,?  lUMiaa.ee  bebeine,  •'urount.iug  t** 

of  $2,913,410  l.r,,vo  .Suhsf;,,,.  I 

■iiinu').!  payments  of  Jibi.i'i.  'vitjiout 
>i*l  SuipluA . l.icniid  Askrl-'i  *1  j  i,o,ii,.,nf ,  ■will  be  recenttl  up  to  Jan 

Hipb  Pej'crntf’fe.  i  V;-'  ^  ^  Y'  ':t  ‘^P^ned 

.1*.,.  .  I  'i-'udT  I  'llowlugat  l"o  clock  A 

The  tia-inevi :,  u''m<  ni  <i(  th® !  ^  ^ 

Twr,.  <  lerk 

(  anadia.ri  U’lnl.  <•'  I'orimiercr  f<-»rth.' 


Hipb  Pej-ernMue 


Lng  rompauy. 


are  aisu  ava!*?b'‘ 


to  :,eirei iciig  e.i^islyeur  emdjnc  ‘v'-i'.inher  ;;oth  riMlecl'i 

terri'  ni*.  there  oe^  knowTi  {*('lir,,’  of  the  bankj  t,,  $]fi.2.,o,4 

r  the  layr-st  and  j  ^  e-ijb itarttsl  portlou  oi  all  1  J.j.hTv.K'.'' 

-Ttrcb’  7  ma’ni,oineil  either  inj  'Ihe  net 

e  d'lrlng  the  OU-I  airf.unt.  ■;  ,r 

n.  o,  iTr-,‘  f  11, id the  torn,  -if  ea.-b  orotheTwIno  quirk- *  *^ 

u'  •’'■  I  "  '  i  I  the  s.’iine 

(or  re  U'C*  'iment  !>•  r<iabzoiI'i'  a.e.^.tf  I’n.rtieularly i  ^p;,,  „b,’,-b 


ompared  witb 


government.  I  ***  ’he  nimd  muket  bfeif  |  qn;  dj^.  (be  past  feu  >ear.s  unde 


lltil.''  OirEF.rVb  0>  iTln'ler  the.  provlsl,^!?  the  moi-fcagor  betweem  the  m  ddb.  ot  lierMuib'.r-iud 

liriTTT  Fir  PFF  rTVTS.i*'^  in'Mfle.d  nor  are  reasonable  t-he  firtt  of  ytoreb  respor-d.  to  a  ae 

lirilTT  «ir  .H  F  I  arran-rementt  made  br-  which  he  ran  of  fen.on  or  intlU'DC’S  wb-.h  a-- 
k  M  stiuusr  4.  t  o  havfi  purrin’- 1 V  a,ppra.,ed  .f  th.'  .dluation  The  largely  irmpr  rat’,r..  dunar  -he  bil 

^  - _  _  i-.x-  —  gU-.4  OFlI^Atf’wflni^  AY- it  T 


The  net  lUi.flts  lor  the  year 
amount'  I  t*,  t.’,'*! i.llb  or  practica'!' 
the  s.iine  a,  'hose,  of  the  preyioti? 
'eai  w  bii'b  ucii  $.T,im)2,  13.S,  after 
pi'iiie,)'  o;  Hie  legidai  12  per  cent 


une.ermn  huiin',;? .  condition:  that 
have  prenlled  thr'ingboiif,  Hiew’orld 


Hire.’  ,o  1  w.'ive|  cinrP  ' 
.  serial  eo'.ipon: ’Means 


ernmcni  and  municipal  bonds  a'  pr,-  ed  .itid  are  offei-n;'  an  i-ssu"  ol  .iTuO,  Fulleiiu  points  oi,i  ‘hit  the  prorc-  *ncn  a.  - 

epr.  that  graduall'  'were  ad'inem.  '  f'T.'t  nrorttaa  Hire.-  ,o  t w.-lvo |  dure  1?  simple  ati.l  e|,eeflxe  a.'  a  JJ  lien  Oth'  i’s  l.ai|. 

To'sard  tjje  middle  r.f  fbe  year,  Hje  res,  ti*;..  per  eer.!  .  serial  eo.iponi ’Mean:-  of  eoiitic.o.jtin,'  ml'aie  pritp-  '•One  1  accustomed  to  iude*',  th' 

appetite  for  Canadiao  bonds  in  New  gold  bo.id-..  'cruie.d  by  tie  land  andl^T'^T  outlool*  foi-  bond  pri'  ' -  thimugh  ob 

Tort  -eerped  to  b«  satisfied  'o  i  a  r-rw-  fifteen  storv  airartmeuT  b:;i’d-l  (  Inlni'  iirer  Mr»t  Morf^ase.  cervation  of  Iws.nk  ley  r'e:-.  ratio:*  o 

great  «>xienf  and  since  <.hen  the  d"-  inr  at  iv?,st  End  .Avenue  ^n-i  iJid!  '  '  "  Inanr-  t/>  deposits.  lr!tie.rei+  rate;,,  inr 

mand  from  that  qiiaiTer  har  pot  I'eeri  Vow  York  *  it'-  ' '.cupons !  Comment  ir  road'  upon  tJie  fact  the  lik:*  Tbea*e  Indie  »  are.  ticei 

en'hur-tas’le  to  ;!a,y  ajie  !e»:i  eo-  payable  T'^e^mbar  15  .ind  tun?  i  that  there  are  now  tfn'  lalms  w-hlch  Isnt  in  ordinary  times,  but  not  s* 

Vnelfim  in  bferFn.t  I'*  ,  have  pre.-cd%nce  nrer  a  first  mort-jm'ich  UEo  at  this  tru.aon.  Even  'b' 


great  exieat  and  since  <.hen  the  d"-  i 
mand  from  that  qiiai’ter  har  pot  I'een  ■ 
en+hur-tas’le  to  ajir  !e»:l  p 

Vneifim  in  [NierPn.t  1 

The  riV  of  exchange  b«<ween 

London.  Eng.  md  'a.nadi  opened 
at  the  beginning  of  th*  yeir  .jt  i.'b'iui  i 


largely  inopr  rafr.'  ehirmr  'he  b’ll 
sneo  of  the  •\r>.r. 

llTien  0th' I’s  r,al|. 

"One  1:  ancu.stomed  to  iude*',  th” 
outlool*  for  bond  pri'  ' -  thimugh  ob- 
cervatfoD  of  Iwj.nk  leyr'c:-.  ratio:*  e>t 
loanr-  t/>  deposits.  lnt,e,rei+  ratt;,.  md 


<li'  I'lend  "U 
II'MI  ,jD'i  :• 
.■'Ulounttus  t 


<  rtpll.al  stoeK  uf  S1B,u0t» 

I 'uus  ct  l  per  cent, 
,  sitihiCi',  and  ITomlnloii 


t!i‘*  bank  ha  b',cn  espopia.llv  careful !  ;,nd  Fio'in.ial  Go'ernm?nt  taxes  of 
to  maJni*.ii  these  fir.st  amt  secon  l  tgfiu/ivi,  a  -wi  ite-oft  of  $.35*',qiX)  ',!• 
2.0C.' of  reserve**  at  a  high  figure  .md  i  ban,',  pvu't  *'-  and  u  payment  of 
I'p:'.  erut  nr  an  -ncrea-lng  prrr<  nt  -  j  ti  7,.,2Sf'  tor  pensbtu  fuii'l  reser-r 
.ire  of  th'  total  a^n.'ft.  of  ;,]|  Habili-jThe  luilanec  oarri'.-d  c.jrwa’d 
1.-.  lip  p'lMlc  I'be  pi  f  ;i  qt '  imoiint' d  to  i2.185.631  a?  against 


looked  as  'houeh  that  par  of  *: 
qhapg'’  m;rh'  r-ooti  bc'croe  a  ir  ilit 


i:,  ;  have  pre.-cd%i,ce  over  a  first  mopt-  much  UEO  at  this  rea.Eior-  Eveu  th( 

h.4w-rn  jga^e  Tbi:  sltua'le.n  b  is  polntT,d  loan-d?.poflt  rs-tios  which  'o  wei 

opened  ~  12,07  'jnin'uting  to  outside  measure  the  supply  .rf  Ftn*!* 

Jt  abort  myrk.''  !*•  not  apparrn'H-  ser.oT.iiy ! which  in  'he  past,  hss  been  able  for  lTii'’ct'm?n't  give  no  ei,,,’  n- 

.ro'-i’  inr  r.hvr3*.no'l  b'  the  drop  in  exchinge  j],bora.ilT  ir.ve.te.j  m  Mberfe  Gov-  in  whetber  or  not  the  ond  nai'.'  .Tar 

-Inao-rt  S'  I  "  i**  m  ’he  ve*,r  ifi  ’i  when  tb'  ‘ernment.!,  and  Jc.rif laturet*.  the  Bui-  lyary  nse  In  bonds  Is  lik'>'y  to  cr. 

7'  .T-  m'-e-unrnt  level'  of  all  securdies ,  I’tln  declare,,  do  no,  mjike  prosper- 

I  „na-a-hi-re  from  fo  In  tier  ’y.  but  ’hc'  '1111  oo  a  great  deal  to  DirPadoral  Index. 


1.-,  111.  |.,iMlr  I'be  pif;iut| 

.■tatr.me,iil  ;  liO*'  ..  tl'M'  th"  qUlck  a  I 

I'its  of  th'  bank.  Ineiiidme  'ash.! 
vote."  taic*  first  grad’  "euritit? 
and  call  a.nv,  ;hC'it  Icia.n  .'mn'Tntrd| 
to  t  I'l !  > '-2  f 'e.  I-,  'Omni  red  with  I 
jr;.,  . '"i’,  niyr  '.’eir  ISO  Th];..  fig- j 
,.re  rr-.i"'  fi't  4 1 'J  p' r  "'  n.’  of  tb' j 


I'  th"  quick  a  I  i2,"''r,rw.'  Ih?  previous  year  rihowlng 
Irieliidins  "ash.!  an  ini  re.is''  in  ’he  uarplus  of  clo**: 
grad’  ''"tiTitits  f.,  'Jifai/M," 


vr  FOR  \  Ai  VM  S  !>.106.unn 


14  7a  T'his  cont  nued  to  Impro'i:  for  thvea'.n's’i  b'  the  drop  in  eT.ohi.ng' 
about  tbre"  months  wfcon  {*  slrroEt  't"  "-‘t  i"  ’h"  "’hen  tb' 


In' fart,  o'-er  J’l  Xi,  was  rri'li*  d  b'lfcnt  -'*? 


in'-f.''mfnt  level  of  a.'.l  securities 
diNipped  anywhere  from  ■>  to  1"  p"r 


of  the  serio'iF  drop]  Prevent  it.  a.ne 


,f  i!>e.  £  sterling 


A  Record  of  Bids 

vn  LM.i;  01  ElfIN.  STOJMifl. 

Tb'  N'lllagr  of  Erin  ;*old  SlO.*''''ul 
'I'd-  2.’,  UK  laiiTu  iit  bonil*-  to  .''tfuart. 
M' Nair  K  Feu),  .-.i  I'l.T  T.",.  r"pr".-"ic - 
int  1  ba.i-1:'  "f  "Oft  of  'll  p"i  '-nt 
Tb"  hid:  "ere  a?  follootr.  , 

rttcwa.rt  2!"Na!i  ^  peid  .1"'  “.i 

Bird  ITair,*  d'  '  o  lOjEf 

F  *"  Mattbeoes  .f-  '"’o  .  .  .  in;*  e* 

*  H  Eurrr:-r  ?*  'No  ...  lo*, 

'lacKa'"  *5  ^li'Ka"  ..  IM  r'i 

r'vment  .VuderE-cn  C-o  l*Ji  !*■ 

«e!!  Guinlcck  <&  'I'o  . .  IThtiS 

R  V  E'aly  .g-  '"o  . b'bjfl 


that  tin,.-,,  there  has  been  a.  .slow'  but 
rnnre  or  Ir.'.s  eon.'t.mf  deeline  in 
.-terling  exi’han.vr.  At  the  ju-'  cnl 
tiim.  Ih"  T;  i;  'itioled  at  .Tl  ir,. 
lli,,i(J»  l  enilng  O'cr-M-as. 

Th'  ef'fft  o'  the  f,i vorabb’  ex¬ 
chan":'  in  the  tarl,'  part  <ir  "i"  >far 
V  .1.'  'i'-'b  ■’  to  :  "m’l  fa:!  ’  i-red 

Mo'k.  of  I 'atj.id'.an  voreni'u'nt 
ruaraTf’c'd  bond*  ''3.k  to  th"  fxui- 
don  rnarkr,  ?uch  bond;  were  in 
deman'l  her"  -i'.  onEtantl,'-  inere*:- 
ing  prr  "?  .Another  factor  w.-hlch 

'■ontrir"JteH  to  t.he  .  ai’ne  eifeef  wa.r 

'll'  T';"  'n  r'":e  "f  all  hirb  rrad"  i'- 
curitj'r  in  London  £n.r  to  the  ex¬ 
tent  "*f  a'lvyj.'  2  r“r  c?n'  toughlv 
incakng  e,n  'he  a'-erige  f-?'  fa'rl- 


pre-sent  "ondl- 
wnich  iircpTitlv 


but  IT'glu  r  IliHii  th"  Hpeiiinu'.  I  require.^  r'torn.. 

ill  The  1  ml  n’t  th"  VI  nr  is  (To'inK  on  a!  ,,  j,)|r  ,he  situaMoii  in  Albert 

cnl  levl  t  ot  :-ti  high  -as  the  liirrli  point  I  jj.  dv^Diming  AVinnil'eg  "ompanie 
;or  the  y'l.’.r.  l«;t  considerably  hichei  are  not  unduly  alanuott 

i.h.iii  the  lo.el  of  IJi*  •heirinniii.g  otiLm  •[,.  hqo'vu  th.it  th"  Fmvincia.l  <5nv 
.'ear.  Frlee.:’  ar*  u"W’  sljowing  :  'gu.*  ,^5.,  the  munlt'ipali 

"1  ;  tr'ngtb.  anti  the  ;a<lvan':<  th'uich  j,.  ,yAr"ipi.  all  of  the  I’light. 

*^*1  riot'-  ha  ■  l-reii  ill  1  outintjanc"  loi  vested  in  them  and  .Mi"h  .advice  1 


.  btit  tjtc'  'tan  'if  X  great,  deal  to  Dirtwtoral  Index, 

event  it.  a.n'l  th"  bre.-^nt  eondl-  -’One  must  take  this  clue  from  iT' 
lion  is  cltf  1  ai  one  wnich  urgently 

require..^  r'form.  rectlou  "bi'di  tlx  re-lnvo.'tinc  f.iml,- 

Buf  "Titlr  the  sitiia’ioti  in  Alberta  wull  take,  Tlr  se  funds  ari:*  ng 
dlsqu)ei iiig  AVinniiieg  companies  partly  froiri  dishur *<Miieiifs  wn'l  part- 
lorfst'.'i  are  not  unduly  alanuotl.  b  fiom  colleidions  ol  r(*<;t>i'’.)'nl»'- 
is  known  th.i»  l.h"  Fmvincia.l  <5nv-  usually  1.1k"  the  dirertiort  ol  most 


jear.  Frlee.:’  arr  now  sljowing  :  tguf  ,^5.,  ;,,ii-i^etl  the  miinlcipall-  proftrahlo  "inplo'imut  <0  'Tber 

1*1  ;  tr'ngtb.  anti  the  ;a'lvan':<  thotich  .„f,,  (,.  ,yArc|P(.  all  of  the  l-ljghta  worri.s.  ibcv  go  into  li:cirantile  btr  i- 

rlot'-  ha  ■  l.ceii  ill  1  outin'ianci*  loi  ij,  ihept  and  .•'ii"h  .advice  k?  ne's  or  the  boi''t  ini  M''  biclj  pa' . 

.-r'cral  w’crk.-  It  I'Kik?  as  thotiyii  h"iji£  larg"i.v  rollo’a'd  "riiere.  Ig  the  bet'  -  Thr  root  n'.aiT;-  ■■  Tanl' 
nt  jrr  -1  ti  in  a  ma.lov  mo' emtul  fai  iyir,o  n  be  «  siicsiantial  public  -*»’  ae  to  '"bat  mercarUl"  hufui' ■■: 

n."  nc  pri''!  and  low"!’  ym.id  rates  opir.i'jn  m  favor  ol  'nc.s.s'irc;  w]jtcb  .s  paving  I'o"  'oe  'is."  0+  rap;**.  u> 

Lonr-'erm  bon'ls  pur'h.'aE'd  no'"  vqii  re.-.uj.'  in  faFness  to  private  be  fctin'i  in  »hc  rate;  for  T''''rae  '.oni- 


:  and  low'"!’  ym.id  rates 
bon'ls  pur'h.'aE'd  no'" 


b/yiild  b*'.  saleable  later  on  a-  higher  I  cxpttii  erd  there  ;;  e'ory  confidence  m^rmal  papej 


,  banks  te'a!  a'  st.s  and  4?  0  p'rietit. 

th'  ba.i)l''  llabi:  It'  t.,  tb'  pub 

'*  .  1  " 

i  A'.sels  T  p  «lJtfKMt"f*. 

ni  iTr  riu;  total  .asset,’  of  the  bank 
'le  (. I- ,  amount  ks  $  127.:i7:t,.')n2.  showiim  an 
f  .intl,- j  Ini  reaee  tif  .$21  .^TiMlTb  or  .i.2  oef 
ru-'nsr  t  ent,  ov'  r  one  .yi  ar  ago. 
part-^  The  total  ilepu.sll.H  incIii'HiiK  sa' 
.ibl'  "-'  itiKs  and  bajanees  on  riirrent  account 
moat ,  aim., itril  to  .$.'{:il,672,Oti",  an  in'ieasi.' 
o'l.eri 'Mor  lafil  y'af’s  total,  w-hieb  w;i.. 
bigi-  t:i2T,]<'6,f'",i  The  lncr'’aRi-  is  In 

|i.a'.  nalil.'-  llii:ch  greiilri,  liov.e'i  r,  a.’  In 
!labl'  ia  ’■  .'■‘I’  -’  total  ilurc  w'-i’"  l,i"l',ile'i 
a'l'in'es  i.,ia']"  !■'•  -1,"-  I’oniiuu'ri 

■  -  u,  1  nil"  ut  i<,  th.’  bank  un-d' r  th' 

'.Olii-  T'miUC'  'hC"  are  p,,o*,’ 

n  V,  tho'?u  reparately  tind'r  the  rc-ig"d 


'»f  .Atiroro  is  calling  Ic 


St.?  ap'l  4?  0  rr  7  I  etit.  teiiijera  loi  .?  I'tk.ribf'.  S  1-2  per  cent. 


Ibt  Instalnient  ttondf.  Tlies"  tir* 
guaranteed  by  the  Count.''  of  Aork 
and  ten'iers  will  be  recelve-1  up  ’o 
noon  of  .lantiary  1 4 


prme?  t!ian  t.he.  present  cost 


that  thJf  w-hl  ultin.a'.cl'  p'levBil. 


-"-  •  VI'*’,-  -  '  I  Hank  Art  Takln  -  fblt.  int't  conaj.i 

r.erta.iD  exc^eption?  th'  ..mp,'  r-U"  nt  ,^-"1  depoMdS  to-day”ex-: 

_ _ _ _ _ _ _  ,  r-.v)  'V.n.re  ijt  !ipt  year  pv  mor'  ’hini 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


long-term  bond.'  In  the  tut  few  T his  table  shows  the  hieh  and  lowr  prieer  of  Dominion  Bonds,  with  sales  and  last  bid  quo’ationa 'jp  to  Thurs'iay 


months  of  'h'-  ''ear  the  drop  m  ex- 

ebang?  ha?  been  .?uff  cient  t''  turn  . . . . — 

th"  tide  T.-.  j'lm.e  "rtent  m  rh.e  othe.'  : 

direction  rberc  ha'-e  'b"fn  mapv  | 

:mall  transactions  between  London  | _  I 

and  Canada  whrre^  sterling  '**■*- 1  Uominlon  War  Loan  19261 
ties  ba’.’c  been  soid  from  London  to  |  19,q7i 


of  this  week 


High  jLow 


I  Saw  It  In 
Slif  finirs 


the  Canadian  market.  The  volume 
of  .such  bufhnes.s  is  not  ex|iect«l  to 
b"  large  tM'iausi  it  is  thought  that 
llirr"  are  not  'e:’>  many  -  l■e':;':l 
Iff,  ill  Thigl.’inrl  to  come  n.ii  even 
llini|’:h  Ihe  rNCb.inge  rate  "ere  to 
dl’cp  to  a  lower  let.]  ihail  t  is  al 
th"  i>r":cn'  time  Th'  1  anarhan 


Victory  Loan  1924 
Do.  1927. 

=*'  [To  19.3:! 

Oo.  19:!1 

rn  ITo,  19;!7 

to  Renewal  1932 
*1  I  Hefiin'l’iif:  192k 
tn  t  l>o.  19  13  .  .  . 


I  ..  100  36;  ..  .  lot)  .6  100.20  . . 100  .35|100  .35  100  SO.IOO  30 

_  103  00'103  00. . I  .  I  ..  '  . . 

100  10  100  00.100  10  . . Iioo. 30100  30:  . |.  .. 

I102  25...  .; . jl02  50102  50  102  35 

105  20  105.20  105  25  105  10  105  25,105  25105  10  105  30 

102  3.5  102  35  102  26  102  25  102  ;m02  25  .  il  02  25  102  25 

.  107  40  107  30  )07  7.M07  75  .  il07  7.5:i07  75iIOT.  90,1 07  75 


107  40  107 
101  76,. .  . 


no  q,:,  SP  qq  lip 


qq  jin  ns  qp 


Corn "■"*:' ’-It  I'aaj'E  Ehnw  a  decreise 
Ironi  tlS3.0':".'Vr>f*  t'j  $184.000,C"''3 ; 
lurs'iay  which  may  be  accounted  for  by  the 
quiet  cnn  li'ion  or  many  oomnrerc'al , 
■  market?  and  the  general  condition; 
in  trade  '"her"  purchasee  are  mainly  | 
Low  confined  to  imn.edia.te  requirement.?  . 

_ I  Indk-ati'Uis  of  Canada’s  increasing 

100  30  I  forelm  trade  are  seen  In  the  grfjwth 
'  In  the  bank’s  current  loans  outside- 
■of  (  a'la'la  Iroiii  $22,535,000  to  $30,-; 
io-j  35’3K5,(mi0. 

105  .30  In  many  "llii’r  'iepactment'.  Mie 
b.ank  siateiueiif.  n Herts  the  larger 
1U7  75  luisine.ss  i’  iia:*  h''eii  'nmiucimg  'jur- 
ing  th'  >'a,.  Vote  I  ireutatiun  is  up 
qq  30  fnun  t22. 72  to  aJt.O’J'COfiS.  while 
'.»s  qci  io;ini.  rar  '  ll 'lit  ".ut't.andliif  .’•ruonut  | 


L'liiR  in  an  excellent 
time  to  have  one’s 
investment  h.oldin^a 
re-valued. 


!f  ’you  "vill  e«nd  us 
9.  list  of  your  hold¬ 
ings,  we  will  value 
them  for  you,  at 
the  present  market 
price,  and,  if  we 
can,  suggqac  wise 
"trades.’’ 


R.A.  l>ALYA^CO. 

HaKK  OF-  ToaolWTo  Bnt.ni?n» 
TOKO.VTO 


9 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1923. 


DO  YOU? 

It  is  a  delicate  IcRal  distinc¬ 
tion.  that  a  contractor  who 
is  unable  to  live  up  to  the 
terms  of  a  contract  has  not 
necessarily  broken  the  con¬ 
tract  but  has  merely  failed 
to  live  up  to  it. 

That  sounds  all  right,  but 
we  don't  imagine  that  it 
feels  very  good  I 

THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


PLANNING  BIG 
VENTILATION 


MASSOFRADICALILARGE  BRITISHISOUNDNESSOF 
LITERATURE  BY  MILLING  FIRM  UNDER  STRATA 
SOVIETS  IN  WEST  FOR  VANCOUVER  STOCK  MARKET 


'  Attempt  Alleged  to  Influence 
Ukrainian  Population  in  West¬ 
ern  Canada — Winnipeg  Paper 
Demands  Federal  Action  — 
Two  Hundred  and  Fifty  “Ra¬ 
dical”  Schools.  j 

I  (Front  Tlie  tViiiiiineir  liiirctiii  <M‘ 

I  The  Finiiiieial  Times.) 

I  Wlnnijte.s;.  — -  'Wcsfern  f.-mada's : 

I  luis<'  I’krainiaii  population,  estlmat- 


Will  Rush  Work  on  $2,500,000  j  Interesting  Analysis  of  Condi- 


Grain  Elevator  as  Part  of 
Plan  Involving  $15,000,000 
in  All,  Including  Flour  Mill 
and  System  of  Country  Ele¬ 
vators. 


tions  Brings  Up  Contrasting 
Points — Good  and  Bad  Fea¬ 
tures  —  Any  Further  Adjust- 1 
ments  Will  Make  for  Added 
Fundamental  Strength.  ‘ 


(from  (he  Vanettiner  Itlinmu  oi  The 

FiiiHitriiii  Tillies.) 

Vancouver.  —  Betiirnin?  lioiii  a 
I'mir  nionUis'  trip  to  the  Old  < -011111  ly 


;  cd  at  300, non,  is  lirins  lii-ousht  under.  ex-,\layor  IT.  II.  r.ale  silted  tlmt  ar¬ 
il  he  influence  Of  an  insidious  Bolsbe-  ^‘*”S'*'incnls  liad  lieeii  (ntnpleUd 
'  vik  propaj^anda.  aceonlins  to  faets  company,  tli  •  Tenninal 

!  which  h.ive  lieen  revealed  in  a  •'scries  '  '"'itii  the 

i  ,  .  ,  .  .  ,  ,  •‘f'PiK'anee  of  SpilUn-.s  .Millinsr  and 

1 01  inve.stisations  eonditeled  by  the  A.ssoe  afod  Indiistrle.s,  Idinif.-d  of 
;  Manitoba  “Free  T'res.s.  "  A  liberally  I-n, inland,  would  almost  iimnediatelv 
financed  campaign  has  liecn  in  pro- 1  construction  of  a  two  niil- 

i  gross,  and  a  mass  of  r.'ullcal  litera- 1  hushel  olovator  In  Vancouver  at 
lure  Ins  been  fiiriiisbed  the  new  ‘ $-.500,000.  The  British 

tun  lias  betn  luinusticd  the  “''"ifirmisheadedbvHirVVllliamKdcar 
;  Canadians  hy  an  organization  believ- i  .Nicholl.s  ‘  m 


c  The  markei  lias  now  roeoined  ap¬ 
proximately  half  the  los.s  .sustained, 
^  in  the  six  in.'inths  from  .\prl  to  Oe- 1 
tober.  and  i'  now  in  a  very  iniere.-t- 
^  inv  pos'iion:  ladiher  v<  r.\  high  nor' 
*  very  low,  win  le  perhaps  ef|iially  ]og-| 


i  cd  to  lie  closely  in  touch  with  the  i 
i  f^oviel  authorities  at  Moscow. 


Fomiileted  hy  May. 

Mr.  Gale  said  that  he  would  call 


fore,  to  eniinicidito  hiiefly  what  the! 
opposing  nHinnees  are.  On  the 
eonstnietive  sid'.  there  is,  first  and, 
forenio.st.  a  lery  easy  money  condi-i 
tion,  and  evi  ry  prospect  that  it  willj 
continui'.  if  may  be  mentioned  in 
pa.ssing.  however,  that  tl;e  moiH'y! 
situation  ha:  all  along  hei  a  on-  of 
case  and  tint  this  dd  not  preiputj 
the  slump  of  bust  .summer.  ' 

i^econdlv..  there  is  the  factor  of! 


PAn  Bellowing  the  recent  court  case  in !  for  tenders  for  the  construct  on  of  wage,-,  and  free  .spend, ng  by  the 

nllnr  rlln  l\filNr\ ■  William  in  which  seriou.s  char- 1 elevator  ait  once  and  would  re-  public,  as  aiiestci  b.v  the  reninis  of 
UwIlL  I  Wll  IfilllLiW  -r.,,  were  laid  against  the  l.Bvialnian  '  V"""  BuRlund  with  the  bids  in  chain  .stor.  .s  and  mail  order  hoii.scs.j 


UUIIL  I  l#ll  IfllllLiW  -r.,,  ,vcre  laid  against  the  IBiialnian  '  England  with  the  bids  in  chain  .stor.  .s  and  mail  order  hoii.scs. 

,  .  .  ,  ,  ,  ..  .  ,  .Tanuary.  Ft  is  planned  to  rush  the  Third,  is  the  large  rii'Miefary  re- 

-  lahoi  temple  ol  Winnipeg  it  has  been  oipvafor  to  completion  by  the  end  of  fuens  from  tlie  crops  and  a  .some- 

Statement  Issued  by  Dominion  i  .Aiay.  if  possible.  The  site  will  "hat  br-tter  tmlaiK  e  as  betw  een 

Coal  Comnanv  Discloses  Plan  " '"ch  is  in  operation  hero  is  i  be  on  Burrard  Inlt-t  a  little  east  of  ‘‘city”  and  "eoanlry. ' 

_  _  fi  '  Marxian  in  eharaeter  and  aims  at  H'c  gov  ernment  elevator.  I’ourfh  is  the  eauMoiis  bii.ving  that 

ror  Construction  of  Important  ,-,,yoiiitjonary  action.  Its  emlilom  ap-  -Vlf- Gale  .-»aid  that  .shortly  af'er  bis  liecii  otrserved.  witli  the  result! 
and  Far-Reaching  Air  Course  '  pears  at  the  ma.st  head  of  the  T’krai-  arrival  in  Kngland  he  had  .“iiececd-  there  are  no  large  stock.s  orj 

For  Sydney  Mines  of  British  :  l«ibor  News,  the  official  organ  |cd  in  interest', ng  his  present  princi-  danger  of  inventory  wrlteoff.s.  j 

Emnire  Steel  Ukrainian  labor  temple.  'pals  who  Lad  immediately  sent  four  I-'ftb,  it«-  pro.'-pect  of  lax  reduc-j 

p  orcei.  piihiislied  Tty  tbe  FTee  men  to  Vanrotuvcr  to  make  invest!-  ^wn. 

.  T'ress  indicates  that  about  35ojgation8.  They  were  so  favorably  On  the  Oflier  ITaiid.  ! 

Beiaii.se  of  a  Tnisiindersta,nding  In  ]  schools  are  maintained  in  Canada  in  '  impressed  that  they  rallied  the  V'an-  Turning  lo  the  other  side  of  ihej 
the  proposals  of  ihe  Dominion  Coal  which  the  most  radical  doctrines  are  |  enuver  men  .asking  him  to  remain  in  i^hicld,  wo  find  a  vci>  '‘.-  potty’’ 
f  oinpany.  one  of  ihe  component  Lir- .  itpjng  taiichf  to  the  ehirdren.  Many  j  London  until  f.hclr  retiirn.  busln-ess  condition,  with  s<ivera] 


g.inizations  of  the  British  Umpire ;  of  these  the  rhtidren  have  been  ri'oilin*t«  fmii, 

.'<1.  el  Corpor.ition.  regarding  subma-  urged  to  attend  on  the  plea  that;  ..jt  ,yn.  intm-p J  '  '  •. 

ri.e  operations  at  .'-Sydney  Mines,  an  [they  would  be  tutored  on  the  Htera- I  ”  ^ppilrt,  -  ,hat  ^he  fhm 

(Aplaiialory  .statement  has  been  is-;ture  and  hit-tory  of  their  homeland.  ..riti,  I'l _ ' _ 


I-'ftb,  it»-  pro.'-pect  of  lax  reduc-j 
tion. 

On  the  Oflier  ITaiid.  ! 

Turning  lo  the  other  >ide  of  ihej 
shield,  wo  find  a  vei>  “.-potty-’ 
busin-ess  condition,  w-ith  ^<ivera] 
bm-s  K'how’ing  ver.v  little  profit  and  a 
general  tendency  toward  ratbe.r 
more  liau  seasonal  curtailment. 


(Aplaiialory  .statenn-nt  has  been  is-;ture  and  liFtory  of  their  homeland,  y.-],jph  i  i.avp'mmnio+firi  c'’  more  pi-onounced  in  tfio 

sued  covering  the  matter  by  General ;  The  radb  als.  it  appears,  have  car- '  ‘  -rp!-  ov^„  ,um  'lortheast  tlmn  elscwhme. 

Manager  .McCann.  It  was  believed !  Tied  on  a  dangerous  propaganda  j  operations  in  Freat  Uriiain  Sc<»n-d,  we.  are  entering  on  a  Pre- 
tliat  Ihe  company  intended  to  mine  I  without  government  Interference  and  1  icgin/iu  n.icSoir.  ...... i /  sldcntial  election  year.  This  fac- 


...M  11, V  luuiii.iii.v  ijiLenoen  lo  mine  I  wiinoui,  governmeiu.  luiei  lerence  ane.  i  icmn/Ui  bnv.hAl-  nP  a-.o,.  s.cicntial 

ubmarine,  areas  ad.iacent  to  S.vdney|w  ith  apparently  little  interest  ^cing  |  tor,  how- 


sldcntial  election  year.  This  fac¬ 
tor,  however,  can  easily  be  over-rat- 


iu  his  statement,  poini.s  out  that  such  should  be  lakcu'by  the  federal  a-u- !  "-’*** 

is  not  the  intention  of  the  company,  thoritics.  :  vineonver 

lull  that  I  is  planned  to  construct  a  While  there  is  a  large  ncrainlan  F  ‘  ui  or.  | 

Laler  Berelopnienfs, 


lull  that  I  is  planned  to  construct  a  While  there  is  a  large  ncrainlan 
large  ventilation  tunnel  of  exiroine  population  In  .\orth  VVinnlpeg  the 
inilioilanee  to  tlin  mining  operations  1  great  nia.iorltv  of  those  people  are 
of  the  corporation.  Ills  statement  j  uKricuIlural  and  are  known  to  he- 
reads,  In  part,  as  follows:  |  iiiaJviug  a  suceess  of  farming.  Ihe 

Grentor  nevelonraeiif.  1  m'opcr  guidauev-  for  them 

^  I  is  realized  however,  and  large  nils- 


Third,  and  perhaps  most  import- j 
ant,  is  tho  excessive  labor  cost.  InJ 
many  lines  ihl.s  is  close  to  tho  -w.irl 
pea  in  j 

Fourth,  Is  tlie  demonstrated  ct-i 
cess  of  manufae.tur  ng  capacity,  and; 
the  temptation  to  utillzo  this,  muk-j 


T  thiiik  f  uni  also  -it  i-t)prt.v  to  foj.  temporary  overproduction 
state,  -  he  added,  that  the  elevator  pifth,  as  a  eonibiiiation  of  th'j  last 
luoposal  lot  ms  a  part  ot  a  inu.h  two,  a  narrowing  margin  of  piofit 
nriore  eomprehensu--'  s.  heme  otm  in  many  ma.nufacturing’ lines. 


satisfactory  arrangoment.s 


The  coimolidalaon  of  the  areas  of  i  j,jn,n  appropriations  are  being  maiie'can  be  eompletrd,  this  .--ame  f 


flic  Nova  Scotia  Steel  &•  Coal  Com¬ 
pany  with  those  of  ihe  Dominion  purpose.  iiour  mm  in  Vancouver.  The  Mnn, 

<  oal  <  ompany  has  made  it  poss  ble  seri-ousness  of  allowing  ’n  addition  will  make  provdsio’: 

to  develop  ihe  submarine  eoal  area.s  gumj  propaganda  to  eoutinue  unres-  own  line  of  <-nuntr.’-  eh-vators 
lying  on  iKtih  sides  of  and  out  of  ti-jotcd  it  is  pointc-d  out  that,  IliW  from  .a  point  near  Calgiry  l.i  Van- 
hydney  Harbor,  on  a  sv-ale  and  with  Ukrainian  population  is  almost  equal  couver.  The  (-iitire  -undertaking  in- 
prospecto  of  permanence  that  wore  to  Ihe  l-'reneli  population  of  Canada. '  v<)!ves  an  outlay  of  $1.v.btio.i»u(i. 
not  iiosslblo  when  the  areas  w-ero  hundred  years  ago.  Have  Big  ITiHiiielioii 

controlled  by  competing  companies,  _ _  q..,,  ‘  r 

and  wvre  being  onrrated  w-itliorl  -i  -  ^ .splllers  firm  Is  one  of  tne 

‘"‘"■“"Tn'  r  1 '  I  PORT  HOPE  HARBOR  r;r,,-L”rs’;i!,';s 

iluge  irojed.  ,  m-nnw  rnO  PUiyA  riDliC  o'ltPuL  of  four  is  about 

“But  for  the  consolidation  of  the!  flLnUl  fUn  unlnln  rilllVIOi’'*  cutire  output  of 


by  the  ehurehos  this  year  for  thlsiwnll  Ite  prepared  to  ereef  a  lurgc  u-qu^ 


in  many  niitnufacturing  lines.  I 

Sixth,  the  posa  biiity,  thou.gh  ra-i 
ther  rcmoti-,  of  Increased  compcli- 


floiir  mill  In  Vancouver. 


The  Splllers  firm  Is  on.-e  ot  the 


mo.'-f  Influential  mining 
the  world.  Iic'.ng  eai>ll:i 


Hard  (n  lAeteruiine.  I 

Which  of  these  two  seta  of  influ-  j 
encps  will  pre,vatl  is,  indeevl.  a.  dif-| 
fkult  matter  to  delermine.  There  is  i 
a  reasaunug  thought  that  evx>n  if! 
there  should  hr,  a  slight  period  of 
lessened  activity,  this  Is  most  un¬ 
likely  to  develop  into  depression. 


. . . . . w  i ’  *  cutire  output  of 

areas,  the- collieries  of  Sydney  Mines  [  _______  ’  j  tho  Brlti.sb  Umpire. 

now  working  coiB  under  the  sea,!  - - 

wmiild  either  have  Iveen  closed  down;  I’ort  Hope.— -.A  Government  engi-,  •> 

or  would  hiive  had  <i  v’cry  short  Ffc  j  aeeompanied  b.v  proniinen-t  citi-  A  I  I  ||UI||  mMIJu 

before  them,  because  of  the  exhaus- 1  te-'Vpccted  'the  local  ha.rhor.  ■■"WwllUt  IlUff 

tion  of  territory.  There  is  no  ln'j  '*'he  work  being  looked  over  is  A  l\  A 

lention  on  the  part  of  the  British '  dredging  and  hi'asflug  neee.ssarv-  to  Mil  W  INI-  U  U  I 

Kmpire  Stwl  Corporation  to  shorten  j uilovv  neeaii-going  boats  to  come  in.  I  •  ■■  ■  •■  "M  M  ^1  aVa 

The  life  of  the  collieries  at  Sydney  I  This  is  in  tho  intt-resfs  of  the  Poeb-in  -  -  ... - 

Minos  by  mining  coal  from  the  wuuipany  Great.  Britain,  and  the;  Declaration  of  a  <Iividend  of  1)4 
Sydney  side  of  the  harbor.  It  is  the  i  Bush  Biigli.sh  China  Company.  The-;  per  cent,  on  the  common  stock  of  the 
intention  of  the  corporation  to  drive ;  "'"'uers  of  the  ve„s.scl.s  an-  ro.-ipoiisi- j  Canadian  Industrial  Alcohol  Com¬ 
an  air  eour.se  or  venilla.tion  tunnel  I  I'le  for  fh-e  present  .snnvey  and  from  ,  paiiy,  idniited.  «inie  well  in  Hue 
from  tho  w-oa-klngs  of  Princess  (,'ol-;w:hat  can  he.  gathered  it  is  prohahle  i  w  ith  Street  expect  at  ona.  The  doe- 
llory  to  some  point  on  tho  other  nldeDbat  lie  work  vvill  be  uiidi rtakeii  at  laratioii  places  the  stock  npeu  a  t; 
of  the  harbor.  The  project  is  of  such  111'  ( al  ly  date.  per  cent,  dividend  liasls.  tlP  v  con- 


ALCOHOL  NOW 
PAYING  6  P.C. 


i.iiiiiieii.  vNinie  well  111  line 

vviili  Street  expect  at  ona.  The  doe- 
laratioii  places  the  stock  npeu  a  *; 
per  eenl.  dividend  liasls.  tld  v  con- 


H  tremendous  and  lai  -reachin.g  na--  H  i--'  Hie  intenlion  of  the  Pochin  ;  trastiiig  with  ihe-  previous  mte  of  1  ' 


Duse  in  money  is  growing  rather  i 
p  uioi-e  pronounced  and  there  is  noth- j 

I  our  Is  about  jn,.  so  stimulta  ng.  either  in  business' 
lie  output  of  niarkctw'i.se,  as  the  a.billty  to  bor- 1 
row-  easily,  at  reasonable  rates.  j 
Before  long  the  annual  reports  [ 

W-w'-ill  begin  to  make  their  appcarKnc.e. . 

A.s  a  wliole,  these  vvlll  show  gener- 1 
ons  earning  power,  but  there  are' 

6Q  O  likely  to  Ik-  .some  disappointing  ex- ; 
I  ceptions:  'We  bel'eve  that  these 

’  s-iiould  be  studied  with  unusual  cai  oj 

.  ,  ,  f  for  this  reason:  it  may  be  laid  down; 

i.”'f ,,  .general  rule,  that  any  eoinpan;- ! 

^  ■-’''liich  did  not  make  a  good  showing' 

.Icouol  <  om-l  3,,.,  3^  .injikely  to  d,o  so  in 

Ti  I  Pffh-ips  the  oil  eompaulea] 

c  Ihe  doi--  important  except  on  r.si 

1’  '  ’I*’';"  *  I  they  liarvo  had  to  contend  with  tin-' 


luiy  that  the  emergence  of  an  air  , ' 'ompaiiy.  who  are  Ihe  largest  ‘  x- !  per  cent,  per  auiium.  It  w 111  he  re- I 

course  on  the  .Sydney  sde  of  the  i  porttrs  of  Knglish  clay  iu  the  world,  j  niembered  that  during  1022  the  com- I  i*'  ‘  ^ .. 

liarbor  will  take  place  in  the  re- j  to  lua.ke  Port  Hope  ihe  distributing '  p.anp  paid  the  usual  (  per  cent  on!  euscs  thi*  tul, 

mote  future.  'I-he  w-hole  project  isicenli-e  for  America,  and  it  vslll  ho '  the  common  nlus  a  bonus  or  •’err;"*  ’  L'clicv*'.  hold. 


!  expected  and  imfavorablo  coudi-| 
i  tions  this  year  that  arc  not  likely  to) 
!  be  repeated  next  year,  hut  in  the' 


mote  future.  'I-he  w-hole  project  isiccnli-e  for  America,  and  it  vslll  ho  the  common  plus  a  bonus  of  2  peri  j 

problematical,  aoid  its  final  consuni- ,  ueeessar.v  to  Improve  ihc  harbor  r>'i-|Ccnt.  1  KsseiiHal  Snuntlnc.««.  j 

matiou  will  depend  on  tile  condition.s  j  cilite.s  .so  that  tran-s-shipment  will!  -j-(je  company  l.s  iindcr.stooil  to  he'  ^  attempt  to  engender  optim- 
eiicountcred.  !  not  be.  necessary.  earning -at  a  high  rate  at  the  present  i '''  PerhaPS  a  little,  too  patent,  i 

Venlllafe  WorkluRs.  |  '  I  time.  'I'he  annual  financial  state- :  ",  pnrposr.  ''•'I 

“The  purpose  esf  tbe  projected  tun-  iflamutir  nranu  i  ment  will  make  its  appearaace  in  ai,  '"v  the  nc.xt  tew-  mouths  aio  uke- 1 

n<'l  i.s  to  make  it  possible  to  'veiiti- 1  NFW  MAnHINF  nFAnY  j  couple  of  weeks  and  will  show  that  !  ■'  hioi-e  a  px’ilod  of  indiv  idti.i 

late  the  very  extensivo  mthmarinel  r/sn  nr*i  aa  AA>flA«aiu  current  dividend  w-iJl  have  i 'C'nlju:«t,nient  Hian  ono  of  any  p;o 
workings  of  tho  Princess  colliery,,  FOR  BELGO  COMPANY  1 ‘Shined  by  -a  couslderahTo  margin.  nounee-fl  general  tondvnej. 
cud  it  is  with  tho  intention  of  en- i  'Phe  company  was  organized  in  thirm-  can  be  slated  "  Ph  a 

larging  the  territory  of  coal  that  can  I  -  j  1022  as  a  manut'act-urer  of  indu.sfrial  fOTisidei-able  ; 

be  worked  fi-oin  the  Princess  col-!  The  antrouiiccraent  is  made  that  i  alcohol  and  controls  the  Con.sol  d:tt-  diiderlying  c-oudlHons  a,re  essentially - 
licry,  and  the  prolonging  the  life  -of 'the  .-uxih  iievv.sprint  machine  of  the  j  cd  Di.stillerlos,  Ijimited,  of  Corby- 1 *'^*’*^  in^rd  m  some  measure 
tlii.s  mine  for  the -logest  poss  ble  pc- !  Bc-lg-j-Canadiaii  Paper  ('omiiany  isivlllo.  Out.,  and  the  ,St.  HyacintheK'*  readjustment,  this  win  s  mplv  I 
rlod,  that  it  has  been  undertaken.  It  uow-  practically  complete  and  will !  Distilleries  Company,  lAmitcd,  of  .St.  ’”’!''*'  conditions  all  the  soundei  andj 


matlon  will  depend  on  tile  condition.s  I  cilite.s  .so  that  tran-s-shipment  will, 
encountered.  !  not  he  necessary. 


KsseiiHal  Sonntlne.s*. 

The  attempt  to  engender  optim- 


The  Royal  Bank  of  Canada 


GENERAL  STATEMENT 

30th  NOVEMBER,  1923 

LIABILITIES 


Capital  Stock  Paid  up . 

Reserve  Fund .  $20,400,000.00 

Balance  oi  ProSts  carried  forward .  1,085,830.57 


$20,400,000.00 


Dividends  Unclaimed . 

Dividend  No.  145  (at  12  per  cent,  per  annum),  payable 

1st  December,  1923  . . 

Bonus  of  2%,  payable  1st  December,  1923 . . . 


21,485,830  67 
8,283.34 


612,000.00 

408,000.00 


-  23,514,114.01 


Depiosits  not  bearing  interest .  $109,575,137.96 

Deposits  bearing  interest,  including  interest  accrued  to  date 

of  statement .  311,759,127.18 


$42,914,114.01 


Total  Deposits . 

Notes  of  the  Ban'a  in  Circulation . . . - . 

Balances  due  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada . 

Bills  Payable . . . 

Letters  of  Credit  Outstanding . 


421,334,265.14 

31,226,541.74 

856,886.53 

14,055,924.38 

4,744,757.90 


472,218,375.71 

23,226,065.17 

$538,358,554.89 


ASSETS 

Current  Coin . . .  $16,946,169.28 


Dominion  Notes . _ . 

United  States  and  other  Foreign  Currencies . 

Deposit  in  the  Central  Gold  Reserves . 


Notes  of  other  Canadian  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada.  . . . . 

Dominion  and  Provincial  Government  Securities,  (not  ex¬ 
ceeding  market  value) .  . _. . 

Canadian  Municipal  Securities  and  British.  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  (not 

exceeding  market  value) . 

Railway  and  other  Bonds,  Debentures  and  Stocks  (not  ex¬ 
ceeding  market  value) . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada 
on  Bonds,  Debentures  and  Stocks  and  other  Securities 

of  a  sufficient  marketable  value  to  cover . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 
than  in  Canada  on  Bonds.  Debentures  and  Stocks  and 
other  Securities  of  a  sufficient  marketable  value  to  cover 


29,446,597.25 

23,711,772.49 

11,500,000.00 

81,604,539.02 

2,750,470.11 

24,987,366.06 

22,290,159.04 

28,783,050.46 


15,900,363.08 

10,436,951.81 


16,307,367.43 


30,065,207.61 


- $233,125,474.62 

Current  Loans  and  Discounts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts .  157,738,785.51 

Current  Loans  and  Discounts  elsewhere  than  in  Canada 
(less  rebate  of  interest)  after  making  full  provision  for 

.  all  bad  and  doubtful  debts .  104,487,764.09 

Non-Current  Loans,  estimated  loss  provided  for .  2,496,418.34 

-  264,722,967.94 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  13,560,168.21 

Real  Estate  other  than  Bank  Premises  . .  1,734,512.43 

Mortgages  on  Real  Estate  sold  by  the  Bank  . .  387,890.79 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  23,226,065.17 

Shares  of  and  Loans  to  Controlled  Companies . . . . .  252,346.00 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  F\ind .  1,020,000.00 

Other  Assets  not  included  in  the  foregoing . . . . . .  329,129.73 


$538,358,554.89 


NOTE  — Tbe  Royal  Bank  of  Canada  (Franeal  Iiaa  been  Incorporated  under  the  laws  of  France  to 
conduct  the  burlnaae  ul  the  Bank  In  Paris.  As  the  entire  capital  stork  of  The  Royal  Bank 
ot  Canada  -Franca'  is  owned  by  The  Royal  Bank  of  Canada,  the  assets  and  liabilities  of  tlia 
former  are  included  tn  the  aPore  General  Statemeot. 


H.  S.  HOLT, 

President 


AUDITORS’  CERTIFICATE 


C.  E.  NEILL. 

General  Manager 


Wc  Report  to  the  Shareholders  of  The  Royal  Bank  of  Canada: 

That  we  have  checked  the  casli  and  verified  the  securltica  of  the  Bank  at  the  Chief  OIBce  at  3thh  Novrmbw, 
1923.  ae  well  as  at  another  time,  and  wo  also  during  the  year  checked  the  cash  and  veriiied  the  securities  at  the 
principal  branchca. 

Tliet  we  have  obtained  all  the  information  and  ctplanatiuus  required  by  us. 

That  in  our  opinion  the  transactions  of  tho  Bank  which  have  come  under  our  notice  have  been  within  fha 
powers  of  the  Bank. 

That  the  above  Statement  has  been  compared  by  us  with  the  booksat  the  Chief  Office  and  with  the  certified 
returus  from  the  Branches,  and  in  our  opinion  It  is  properly  drawn  up  so  as  to  disciosg  the  true  uonditi-jn  ot  the 
Bank  u  at  SOtii  Not  ember,  1923,  and  is  as  shown  by  the  books  of  tho  Bask. 

S.  HOGEK  MITCHKt.L.  C  .\.,  -J 

W  GARTH  THOMSON,  O.  A..  I  ,  , 

of  Marwick,  Mitchell  and  Co.  t  Auditors. 

Montreal.  Canada,  2l)th  December.  1923.  JAMES  G.  ROSS.  C.A.,  of  P.  S.  Ross  t  Sons.  ' 

PROFIT  AND  LOSS  ACCOUNT 


Balance  of  Profit  and  Los»  Account.  30th  November.  1922 
Profits  for  the  year,  after  deducting  charges  of  management, 
accrued  interest  on  deposits,  full  provision  for  all  bad 
end  doubtful  debts  and  rebate  of  interest  on  unmatured 
bills . . 

APPROPRIATED  AS  FOLLOWS: 

Dividends  Nos.  142,  143,  144  end  145  at  12%  per  annum  . . 

Bonus  of  2  per  cent,  to  Sharetioldeis . 

Transferred  ta  Officers’  Pension  Pund . 

Appropriation  for  Bank  Premises . 

Reserve  for  Dominion  Government  Taxes  including  W'ar 

Tax  on  Bank  Note  Circulation . 

Balance  of  Profit  and  Loss  carried  forward . . . 


$1,007,514.19 


3,909,316.48 


$4,916,830.67 


H.  S.  HOLT. 

President 

Montreal.  26th  December.  1923 


$2,448,000.00 

408,000.00 

100,000.00 

400,000.00 

475,000.00 

1,085.8.?0.67 

-  $4,916,830.67 

C.  E.  NEILL, 

General  Manager 


is  prciliably  luit  realized  by  the  pro- -'start  proiluc.ing:  about  the  beginning |  llyacinthe,  Que. 

pie  of  S.vriiiey  .Miiie.s  and  the  pul'Iiejof  tJio  year.  The  other  tw'.'n  nia- ;  The  annual  meeting  of  sharelinli 

in  geacrul  that  tho  output  cap-aelty  e'h-ine  which  has  been  in  operation  i  ers  has ‘been  oallwl  for  .laniiary 

of  the  Sydney  Mines  is  at  (his  time  for  several  months  has  produced  asi.  - 

crea'ter  than  it  has  ever  been  in  fhc'hlKb  as  90  tons  .a  day.  'Fhe  |  m||  a 

one btuiired  years  that  colliery  has '  production  of  the  company  -will  run|IJ||  V  liy  |Jt|UinMIJ 
I'wn  mined  in  this  neighliorhood.”  'around  380  tons  daily  from  tho  first 

THE  g'SSS'on.  TORONTO  B0AR[ 

..  ..*■  ,  .  -  ^  !  square  miles  to  it.s  holdings.  In  ad- 1  - 

1 ,10  <  anadian  busme.ss  community  i  purchiused  some  30.000  j  Oil  stocks  in  ihe  unlisteil  defiari 


TORONTO  BOARD 


I  afford  good  buying  opportunities.  i 

HOPES  RUN  HIGH  ITOR 
HEAVY  EXmrS  OF  COAL 

Calgarr.  —  High  hopes  are  enter- 1 


The  Trend  of  Business 


(('ontinneil  fnun  Page  1) 


loses  a  pi-oniinet  ligure  In  the  per- 1  pulpwood  this  year 

son  of  .l:iinei.s  If.  Gordon,  president  |  which  -will  conserve  ii 


cf  readjustment,  this  will  s  mply  i  .  Toronto  was  built  with  only  a  small 

1  make  condtt'.ons  all  the  sounder  andj  o-g-M.o  o  o  .mortgage  being  arranged,  and  this 

afford  .-rood  buying  opportunities.  i  X  fie  J.  renCl  \J  f  ^  thrcu.eh  an  insurance  compan'.  A 

- - - - -  SUiall  bolld  iSSUC  ''V«S  pUt  OTl  till) 

HOPES  RUN  HIGH  FOR  (('ontinncfl  fnun  Page  1)  |  k  nds.  whether  household,  pei-‘’on-j  ,  al.so  interested  "in  t'n-.- 

UITAUV  rYDflQTC  nr  PflAI  merchants  provided  for. ! hiaule.s  '««-nufaeiurins  the  whiter ea^ 

HtAY Y  tArUnlO  Ur  UUAL  The  result  is  that  heavy  stocks  have!  s-old  ever  the  .'-tmpson  and  Mu.p.t.v 

_  '  i-emaiutKl  on  d-ealers' sue'ives,  and '  Fuel  dealers  have  made  eompara-  counters. 

(’  ll— irr  High  hopes  are  enter- i wholesalers  who  had  tii  eiy  small  winter  sales  tli-s  year.  Ford  Prodnetbui  at  yew  High. 

taiued  r7s'necting  theiiu-rease  in  months  ago  for  laf^t  min-  opart- from  the  usual  dlstnhuLon  [  ivtroU.-Productlon  of  all  forms  of 

iK  i'ta’s  e.xi>orts  of  coal  to  Ontario  as  I  re-peat  onler.s  louud  that  these  •'*rc  usual. y  placed  t,.i,„sportation  units  by  the  I^rd 

the  rcs-ult  of  the- conference  of  Piy- ;  always  forthcoming.  The  during  the  summer  montos.  The  la.e  yjotor  Company  in  all  its  pliuus 

uiier  Howard  Ferguson  with  Pre-'*''^'^  ''’J'**  riot  aitogelher  con-  sea.-^in  and  .ts  poss.bie  suortne-ss  ,i„.o„gi,out  the  worl-i,  established  a 


Oil  stocks  in  ihc  unlisted  depart- '  1,,-er  Howard  Ferguson  with  Pre- 


son  or  .i:unei.s  If.  Lordon,  president  puttiers,  which -will  conserve  itsownlhave  hceii  acHve  and  showing 'om 
of  <  an:.diaii  foniverters  I^imited.  |  strength  lately.  International  Pe-’i  ' 

The  late  Mr.  Gordon  had  been  111  tor  -  :  trok-um,  a lw»ay.s  favored  hv  local  !  p 

iwo  months  preceding  his  de.ath  De-  traders,  and  Imperial  Oil  advaced. :  un 

ct  rauer  23.  i  XEIV  .lIAJi.iGEitS  I.Vin-.RIAL  ll.iA'iv'The  market  for  the  shares  of  the  j  his 

Horn  .n  lS<ii  at  Montrcjil  and  edit-,  r.  Bi'itish  American  Oil  Company  anUjeer 


from  Intent  of  fhe  Toronto  Stock  lixchange ■  ,„ier  Greenf  eld.  'fhe  leader  of  ihe"'''’^'’  holiday  iieriod  hut  con-  moreover,  have  thp_  erfert  f.i  record  for  the  mouto  of  .Noveui 


heeii  acHve  and  showing  ;  um^rio  O-overmnent  was  outspoken  ' 


Irok-um,  al-a-ays  favored 


in  lesser  volume  during  the  1  supplies  In  users’  reserve 

i-  -seaeon.  The  smaller  tuni-h''‘>  t'"*  may  reart  unf.avorably  upoi 


las  fuel  and  he  staled  quite  1  rankly 


traders,  and  Imperial  Oil  advaced.  i  uifu  he  would  u.se  every  means 


.over  means  that  merchant.s  are  look- 1  ^ 

n,g  to  the  later  season  to  clear  their  man,- 


eated  in  local  schools  and  the.Mo-nt-i  Toronto.—  The  linpe-rl.-il  BanJc  of ;  yjj  g^owod  Improvemfnt. 

real  High  School,  he  early  hecame !  Canada  aimoiinecs  the  follonliis  ap-^  qjj  were  .“old  freely  in  i 


his  power  lo  bring  .about  a  more  stocks,  but  this  means  heaiier  car- 
general  use  of  western  coal  in  his  T'ing  charges  and  smaller  profits, 
piovineo  where  experiments  had  .leneJlcty  Also  Hiif(. 

The  same  can  he  said  cf  dozens  of 


a.ss^ocated  with  tbe  business  of  his  ,  poHitmenls  ot  managers.  deprssion  and  are  believed '  ,ij„  med  that  It  was  only  the  proh-'  ‘■ame  can  l>e  said  cf  dozens  of 

lather,  the  late  John  Gordon,  and  B.  E.  formerly  manager ;  been  oversold.  Gen- i  e.n  of  D-eighi  rates  thit  prevented '  f  <’^mand  did  not  come 

lollowing  the  latter’s  demise,  he  car- |  ^  onge  and  Bl.Kir  branch,  rot-<>nto. ;  iudustrv  have '  .yiberta  from  -supply  ing  Ontario  with  <'xpect£d  volume.  Hven  the 

nod  on  the  -business  .if  John  Gordon ,  appolntiMl  .supervisor  at  head  )„, proving  and  production  l-.m  ui  it  could  use.  He  pro-  business  suffereil  to  some 

&  .Son,  nianufaeUirer  s  -agents,  an^l  ^  ’  ^  fu*UR’>'>  mana,.,ei  t  rc.luced  with  many  a  Ivances  in  misrd  to  go  into  the  mattor  further ,  this  year, 

one  of  the-  companies  absorbed  by  i  Quebec  ibranch,  appotn  cd  mauagtr!^,,^  of  crude.  on  h  s  reti  ri  to  his  homo  province'  Other  Lines  IMiII. 

<  Radian  €onvrrU-rs  upon  its  ‘m-- j  Vonge  and  B  Production  of  crude  oi  in  th-e  and  to  keep  Ptvmier  greenfield  m- ;  The  backwardness  of  the  season 

“Dmenv-’  Cr>.-.ion  -  1  *  tcer  '^Montreal  branrti  fonmd  of  dcivelopments.  A  big  mar- 1  has  had  a  serious  effect  upon  the  re - 

Jimmy  Goi-don,  as  he  l^as  com-  -lontieal  lanch,  appo. tiled  ,  barrels  daily  lor  the  first  ii,et  in  Ontario  for  .■\lberta  coal  i  tail  trade  generally,  apart  from  the 

moiily  known,  besides  bong  prcsl-  Juanager,  Q  u*  lee.  'time  since  last  May.  Output,  :)c-  would  bo  an  luestlniablo  boon  lo  the !  holi.-fay  speclalt  e.s.  The  absence  of 

dent  of  <  anadian  Convorters,  was  J-  B-  Prie.stman,  foimerly  ussistant  .vmevican  I’etrolcii-'i  niircs  of  fhl.s  province  whicli.  at  the .  cold  weather  has  made  the  wearing 

also  president  of  the  Lc-lipse  Um-  aiverages  1.943.300  barrels  ^boJtoai  only  run  on  part  time  nn-.of  heavy  apparel  unnecessary,  and  ft 

brelUi  (.ompany.  Limited,  the  Lni-  .du  ly,  a  reduction  of  62.8.50  barrels,  dor  tho  pre.scnt  conditions  and  this  ,  i.s  doubtful  if  the.  event  of  cold  wea- 

p-rc  PaiK-r  ilox  Company,  Limited.  Kp^^^b  ^aimointed  as-Ut-uU  "  P*'*’'  ’”"'*  "  cok,  i  j, art  time  cats  up  tho  profits.  |thcr  at  this  late  date  would  help  a 

and  director  and  sales  .agent  iDr  0*'ai\a  bi.imh.  ai'poii  ed  .iSoistant  j  reduction  of  337,400  finm  the  _  gr«it  deal.  Sporfin-g  goods  firms 

Penmans.  Lmit^,  as  well  as  peak  level  of  the  year  established  rrSHIX<i  UAriDLV  AHK\1».  .  have  fared  a  situation' which  has  net 

agent  for  the  Converier.s  1  September.  I  p.  L.  (’lothicr.  m:  uager  of  tho  In- 1  prevailed  for  many  years,  Goods 

tion.  KmUiMi  cl  sk  ^  ^  ni.inagct  .it  output,  Mlian  .Mines,  wires:  “The  driO  o-i  .\o.|he'.-c  been  more  plent  fill  than  in  a 

Ho  was  a  li|c  member  of  tho  Mont-  A^uncien.  k.afrK. _  |  many  in-j  6  oro  boiiy.  wliicb  has  boon  develop-  long  linu''-.  but  tho  demand  at  th  s 

real  Amateur  Athletic  Assoc  atiou,  u  j  creases  have  made  in  tho  price  cd  for  a  total  distance  of  2-d  loot,  is  season  has  been  smaller  than  usual, 

member  of  the  St  James  Club,  Dea-  yyyy  IMPEHIAL  BA.\K  BRAATHES  jof  crude  and  further  announcemenf.s  i  still  in  ore  and  is  being  puthfhl  rap- 1  While  this  business  will  probably 

consfield  Golf. ^Montreal  (  urllng  and  ,  s,iniiiar  increases  are  looked  for.!  dlv  ahead.  |  pick  up  to  some  oxteiit,  it  is  notex- 

IMo-ntreal  In-door  Tennis  Club.  He  Toronto.  •—  The  followln.g  new!  - -  |  -iuj.p  for  the  entire  distance  in  t hi.s j  p.^Kited  that  the  trade  in  winter 

wa.s  a  niem-ber  of  the  .Montreal  Bo-aixl  branches  of  the  Iinperitil  Bank  have  a— ore  bodv  averages  $16.50.  but  as  in  a  spotting  accessories  will  coni.pare  at 

of  Trade  and  of  ihe  Dominion  Com-  been  opened  in  Toronto:  78  Olutreh  I  A"  l  cross-cut  to  tho  west  twenty-one  feet  all  well  with  last  winter, 

mcrcial  Travellers’  Association.  ! street,  under  tho  inanageinent  of  t'ol. !  Inwes^ors  t*oa.cl  i"'-'  ore  averagin.g  $21  was  encounter-  There  is  also  veporte-.l  a  slowness 

He  Is  surviived  by  two  sous,  J.iW.  tVallace;  Bloor  and  Bathurst  |  ;  pP  (f,,,  civo  i-'^  evidently  of  higher  n  st-io'e  -and  household  lines  which 

Arch.  Gordon  and  Bruce  M.  Gordon.  |  streets,  under  the  managemcuct  of;  jjrtfA  tTflttivn  '  value  towavd.s  the  west  wall,  and  the  Is  without  reason,  except  that  iin- 

Sir  Charles  Gordon  and  W’m.  G.  Jl.  11.  G,  Mason;  Higii  I’ark  Avc.  and  j  lllClIll-iMl  of  the  wl-.ole  ore  l  ady  con-  r-cas o:  abler.ess  of  weather  has  an  ef- 

Gord-oii,  brothers,  as  well  :‘o  'ey  hi.s  Dundui;  street,  under  the  manage-;  oakADA  Toronto  j 'Rip.pi-afdy  higher  than  indka.ted  by  fei-t  upon  sc-iulmcut  which  reacts 

mother  and  sister.  incut  of  John  llcarsl.  #Pmn — iTV-irrmniTTiii-iioT  ^  'ih»'  -i-.-'jiivs  in  ihc  (uuncl.  "  uiifa''.  orably  up-an  purchasin.g  of  all 


recent  deprssion  and  are  believed  I  ,op(1  that  It  wa-s  only  the  proh-' 


l.aeked  Buying  ITge, 

Taking  the  retail  husines: 


ervps  ,]jjp  y(>;,|.  The  1923  figure  for 
upon  jijj.;  Diotith  was  186.240,  nearly  4''."''U 
‘^‘^■jinore  than  for  November,  1922. 

The  approaching  new  year  fin  is 
I  the  Ford  plants  operating  at  a  pa.-e 
yana  Pf-fore  attained  during  winter 


ime  since  last  May.  Output,  ac-  would  bo  .an  Inestimable  boon  to  the :  hoU, -fay  speclalt  es.  The  absence  of  o,  Toronto  "the  Hobert ' distribution  of  rea 

th..  '  ...  -...I . .-It  tho  enlfl  tvootho..  _ _ addition  in  iciomo,  m.  iwj  .t  n  .i,,r,aro1  ,h. 


large,  there  is  little  room  for  an  ex-  The  rush  of  order.s  tor  ih 

pre.ifion  o-f  satisfaction,  althou.ali  ,)g„-  -i-ndor  sedan  far  exceeds  poss) 
some  of  the  l.arger  stores  r<-poit  p-.oduction.  the  company  report 


buying  urge.  i 

Extend  .luhn  Mun'Iiy  Store.  j 
Following  the  opening  of  its  new 


ports  oil  the  other  hand  Testify  to  the 
unseasonablp  warm  weather  toliiing 


j  last  September.  I  ]{  (’lothicr,  m:  itagcr  of  tho  In- !  prevailed  for  many  years,  Goods 

Due.  to  tho  sharp  drop  in  output, !  diaii  .Mines,  wires:  “'J'ho  driO  o-)  .\o.  jhc.'.-e  hren  more  plent  ful  than  in  a 
:  in  the  past  few  months,  nuny  in-|6  ore  body,  which  has  been  develop-  long  lim.-'-.  but  the  demand  at  th  s 


as  net  of  fjp  Murphv  stock.  The  plans  are  ..  ....  o.o  .uv..-  - 

Goods  „o,  liippiv  to  .20  ahead  .shortly,  he- j  compiaiat  of  deliveries  being  iiis  if- 
i  in  a.pmjsp  lea'.ses  arc  being  arranged  forj-:cenf  to  f:il  iiceils.  In  the  tttK.’ 


creases  have  Ix'cn  made  in  tho  price 


-  a  total  distance  of  220  I'cct.  is  season  has  been  smaller  than  usual. 


XEH  IMPEHIAL  BA.\K  BRANCHES  i «r  crude  and  further  announcemenf.s  i  still  in  ore  and  is  being  pushehl  rap- 1  While  this  business  w  ill  probably 

:  of  similar  increases  are  looked  for.'  dlv  ahead.  |  pick  up  to  some  oxteur,  it  is  notex- 


I  -'Ore  for  the  entire  distance  in  thi.sj  p.^ted  that  the  trade  in  win 
ore  body  averages  $16.50.  but  as  in  aj  spotting  accessories  will  compare 
1  cross-cut  to  tho  west  twenty-one  feet  jail  well  with  last  winter. 


sonic  of  the  properties  adjacent  to  ti-ade  buying  has  freshened  with  or- 
the  .Murphv  store  that  had  been  pur-  derr.  from  automobile  manufact;i" 
chased  '  railroads.  Tin  plate  mills 

The  new  construction  work  in  are-  now  on  t’ue  fastest  pace  ot  the 


Inves^ovs  t*ea.Gl 

Ihe  yinancfal  (Ttmrs 


o',  ore  averagin.a-  $21  was  eiict'unter- 
ed  Ihe  ore  i.’^  evidently  of  higlior 
value  towards  tbe  west  wall,  and  the  | 
ave;T.-ie  of  tbf  'vb.ole  ore  l  ady  con- 


indke.ted  by  fei-t  upon 


pieit  up  u>  ruine  exicnT,  it  is  not€X-l  The  new  construction  work  m  are  now  on  lue  lasie.si  pace  ot  lat 
p.^ted  that  the  trade  in  winter '  Toronto  was  carried  out  without  a  rear  ard  pig  iron  ha.s  finned  up. 
spotting  accessories  will  compare  at  pond  issue.  In  fact,  the  company  has  Money  was  rather  easier  on  free 
all  well  with  last  winter.  expanded  in  many  directions  out  of  ■^upp’  e.s  following  the  oj;er-:ntb- 

There  is  also  veporte-.l  a  slowness  earnings.  It  owns,  through  sub-  scription  of  the  issues  of  Ooverr 
n  ston'e  -and  household  lines  which  sid  ariesV  important  build'ngs,  con-  ment  cerfficates.  F".nal  return.?  of 
Is  without  reason,  except  that  iin-  ducting  Its  eastern  and  western  mall  government  building  showed  22  i>er 
r-C'.if  o:  ableness  of  weather  has  an  ef-  order  business  at  Ueglna  and  .Meuc-  cent,  gain  over  a  ye.-.r  ago.  while  11 


w  hich  reacts  j  ton. 


'  the  assays  in 


unfa-',  orably  up-an  purchasin.u  of  all 


re.onlhs'  totals  we 
large  mail  order  building  in  ahead  of  last  year. 


24  per  cent. 


T 
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Looking  Forward 
To  1924 

Iflj  the  Ycnr  mt 

hope  yo:i  %^ilJ  .Innii- 

ar;.  nn«l  Intercut; 

^«mo  «f  >our  in- 
%retiuoiitf«  >viil  mntf^re. 

Vny  that  the 

niaiith  of  S)iM*cmr>rr  in  an 
cKO€‘lk*nt  lp\  CNlnient  time  f 
iMS'h  Kratle  xeoarltles  hcII- 
Ira  on  ri  Kllahti;  io%>er 
than  in  .lanunry  Mhrn 
the  Sartre  amount  of  fiindit 
rele;mefj  for  lii  \  eat  :nont» 
nenerolljv  eau.sca  an  la- 
cmtHr  In  priee. 

UelHery  of  hon«l.a  l>ou;iht 
now  may.  *f  •''«  <lc.**lrr«L  he 
<lo!ayctI  until  after  the  >'pw 
1  ear. 

HANSON  BROS. 

Sccafiii*^ 

160  StJamM  St  65  Snarb  5t 
Montrml  Ottawa 


HINTS  T 


Natior.al  Royalties  Corporation. 

“  U  i/'  yr,xi  fcinrilif  /^ror  us  trith  Hour 
f  opinion  of  f’no  X'ltiou'ii  ftounltirs  Cor- 
t  porntion.  Thr  hor/f  nffir*’  is  nt  Mos- 
koncr.  Okinhomo.  Thrjt  hovr  an  office 
i  I  in  thr  J‘nu-er  BuHdina.  Cm.ift  fttrcct. 
If  I  nnri  a,'c  setlinp  a  larpc  number  of 
'!  shores  fiunrnntrrinp  rlU-Ulends  of 
•  \al))iost  20  per  ecnt.~K.  ti.  U.,  Mont- 
i  ;  real. 


**  Inqtilrlf*  nre  iipnn  Inrormnlinn  Tthlcb  Till 

vnnH  .1*  believer  rpltiililc  «:ilr  :  t(|  iiiiprrJiiii:<Til.  but  bp- 

<1*1  ”*■  i'OPiJriiiB  iKiuriautlun  THU  1  lAAS- 

'  ■.'»i.  IIMI'.S  uHKiiinp.,  no  rpupxiisibilit.v. 

"•**»*  briir  Hie  slKiiutuir  iinil  :i<l<lrr*x  of  Hie  vrrHer  In 
Mill  Hltenllon.  AiixMein  IbouKiit  to  be  of  iiHblie  Intercut 

iii'iiieT  •’“'’‘‘“I*'*!-  It  an  uneMer  In  not  of  unieriil  intercut  It  Mil!  be 
■  ‘  "  l*eovltIcil  Ktnnipci!  iielf-.-iililreKKril  entelope  I.h  eiieJosei!. 
noire.r.  *"  *'“■  number  ot  InciiirloK  rit-civeil  nn<l  the  time  r*- 

tlie™  1.'^.  InioTinntlon  in  cuiinection  mHIi  u  ureal  mnny  of 

11....  '  ”  *"  ‘aipo><!.lhIc  to  jset  nil  repllea  In  durinu  the  treck  in  Mliicli 
arc  received. 

*/'^****'*^**  handled  na  expedlf IniiKly  n*  pnsKible  nnil  If  your 
kSenloC  r  an  early  U.nu.-  Me  Mould  nuuuch  your 

iiacrv"'*  K  *“"*■*'  «•••>  the  puKe  In  order  to  find  llic  reply  m  ><>ur 


1  !  I  Mhcn  It  iippeura.  j 

I  .Vnsv.'er: — Thi.s  comi>any  deals  in  a  ‘ _ _ _ I 

tM>e  of  .Npcculation  connected  with  I  -  1 

the  oil  indu.siry  of  the  Tnited  States  _ 

that  is  lather  new  to  Canadians.  It  P  -  --  -1  - 

does  not  hold  oil  claims  of  its  own.  All  V  6S LiULCHlS  IIT  itSOlTClS* 

nor  does  it  produce  oil  as  is  the  case  _ _ 

with  most  eoinpaniea  that  have  .soupht  Analvai*  nf  cct-es  ^ 

for  purch:i.scrs  of  thf*ir  stock  in  Chji-i  7  8  or  rioidings  or  Sun  Life  Assurance  Company  Air^cunting 

ada.  Its  plan  of  operation  Is  to  go  tO  Over  $75,000,000. 

to  the  owner  of  lands  where  oil  has]  _ _ 

Icen  found  and  where  the  wells  are  I  The  fjfiitor. 
prodiK  Inp.  and  purchas*'  a  fraction  of  1  Tbe  Finoni'ia]  Times. 
i  the  royalty  that  he  receives  from  the  I  .sir; — 

:  oil  drilling-  company.  The  regular  j  Veur  rn-ieu-  of  the  Sun  Ufe  s  holdinns  of  ,»-efer,rrd  storks  is  us,  fut  in 
royally  the  faimer  or  other  owner  of  1  itt-onirfii,,,  a  .acnerol  puUlc  to  thr  pneate  investor  and  mipht  n;-U  he  supple 
I  the  lands  rereives  is  12  1-2  per  cent.  ;  hp  a  list  of  bonds  held  hp  the  institution  in  puhlie  utUUies  and 

;  delivered  in  kind— that  is  in  oil.  The  ;  tsoncernji.—  U .  C..  Fort  H'tlliani.  (Jut. 

-Vatioiial  Royalties  Corporation  and  I  entire  list  of  tionds  included  in  the  investments  of  the  Sun 

,  other  .similar  companies  go  to  thei  I-'f''  Insurance  Company  covers  20  pact's  set  in  fin.  tvne  In  the  renon  ..f  th.. 


5ts€l  Cemmen  cn  G.  E.  S.  Pref. 

/  am  tho  holder  of  some  shares  of 
eoi.iinnn  .stock  of  the  Steel  Company 
of  Cnn'uia.  I  understand  the  cfitH- 
i.'ends  on  this  stock  iii  excess  of  7  per 
rent,  are  suhjeet  to  n  dirisioii  of  pro¬ 
fits  with  the  preferred  stock  or  that, 
irhen  the  ernimon  would  get  8  per 
ei'nl.,  the  preferred  would  get  S  per  j 
eent.  and  so  on.  I 

I  am  considering  selling  my  Steel  i 
(onipany  of  Canada  common  andj 
bnjfinfi  Rritish  Umpire  Steel  Corpor-  i 
a: ion  fir.st  preferred,  w*ieh  apparent-  I 
Ip  I  can  do  at  Sl.'i  or  $20  per  .share  j 
less.  M  ould  you  rccommand  my  do¬ 
ing  this? — X.C..  Montreal. 

.-Vnswer — You  are  quite  correct  in 
y.'Ur  y-tow  that  the  preferred  .stork  of 
.-itteel  Company  of  Cmnd.a  participates 
with  the  common  .after  7  per  cent, 
h.as  been  paid  on  th.'  latl.'r.  Tnat  is. 


lour  rrHew  of  the  Sun  Ufes  holdings  of  firefrrred  stocks  u.s,ful  in  '  divid.-n.i  is  Increased! 

leidiug  a  general  guide  to  the  pneat,-  investor,  and  might  w,'II  he  supple- <  ®  rref.MTed  will  get  8- 


Success  in  life  depends  on 
many  things,  not  the  least  of 
which  is  your  ability  to  save 
regularly  and  to  invest  your 
savings  in  sound  securities. 

The  character  of  the  invest¬ 
ment  house  in  whicli  you  place 
your  confidence  is  therefore 
of  utmost  importance. 

The  National  City  Company 


Montreal  —  Qt  ebec 


per  rent,  and  so  on. 

In  .spite  of  the  lower  pHee  of  Brit¬ 
ish  l'2mpire  Sic.'!  iirst  preferred  we 
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sum.  usually  is  to  give  him  ahoiit 
^  $1,00(1  a  barrel  when  crude  oil  is 
,  selling  around  $2  a  barrel,  or  $000 
,  when  the  jince  is  at  $1  a  barrel.  For 
tho  10  barreks  in  the  former  case  they 
,  would  pay  about  $10,000.  Thereaft.ir 
so  long  a.».  the  oil  is  produced  they 
receive  1-18  of  the  total  production  on 
the  lands  he  owns,  whether  10  or  20  or 
o  barrels,  aitcording  to  tho  total  out¬ 
put 

If  the  oil  goes  on  producing  for  one 


T own  s . . .  . . 

Villages . . . . 

ToH-rshlp,s.  etc . 

Counties . 

Soliools.  .  .  .  . . . 

I’aroi-hial.  etc.,  Quebec . .  ... 

Railways.  .  •  ...  ...  ... 

Miw  eiianeous,  including  public  utilities  and 
iadu.st  rials . .  .  , 


If  the  oil  goes  on  producing  for  one'  In  addition  the  Sun  Rife  has  pounds  sterling  inve.sUnents  in  various 
year  at  as  high  a  rate  as  they  paid  brO'crnmcnt  sccunties.  and  tho.se  of  citiejy  rall-way.s,  etc. 

for,  they  would  receive  73  per  cent  .  .Among  the  Oovernmem  bonds  In  Trunk  I’.ictfli  bonds  gnaranleed  by 
on  an  average,  of  the  total  capital  Canadian  dollars  as  distinct  from  [  the  Dominion  <tr  Provincial  Covern- 


n.-iM.-si  '■’.'I  j  showing  in  ihe  statoment  -was  in-ide 

4.6<S..S!>7  4  Sfi!i.8!),.  'possible  only  i'\  t.aking  in  as  earnings  I 

..  I  w  hat  wo  feel  sbould  have  hoe.u  show  ii 

*  ^  **•”  addition  to  assets  or  surplus  ra-  ■ 

ther  than  as  an  amount  earned  from 
•'••l.'.fiiil  .ordinary  oper.uions  during  the  year, 
•tfi-  I-.  M- Iibwever,  the  cost  of  the  plate  mill 

U,.  l.,l].,...  o„,  of  current  account  the 

TAOsitAs-'  1-  A"- nci  treatment  given  it  whs  a  logical  one, 
^  For  the  present  yea,-  w.'  understand 

xToTqj  7^a7~ss~-  dividend  of  B. 
$.5  830,834  $7., .,31, 38.  p- 

■img  inyesunents  in  various  ,„,avgjn  over  on  account  of  so-ond  pre- 
. ays,  etc.  forred.  .At  the  same  time  the  affairs 

-aciflc  bonds  gtiaranleed  by  ^f  the  company  are  not  in  as  strong 


4  Sfi3.83.'i 
lon.sna 
3. 037, ,■.2.) 

2'.'3..=ii;i; 
.3.T4.'i,601 
3S4.9S3 
12,11  7,222 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

ajtd 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  8793  •  TORONTO 


Canada  Permanent 
Mortgage  Corporation 

Qt  ARTLRJyT  I>IT1I*F.>'P. 

.Notice  is  hereby  given  that 
a  IMi'.idend  ot  TIIREK  I’KK 
Ct.Nl'.  for  the  current  quar¬ 
ter.  being  at  tho  rat<>  of 

t''a'el\Tl  per  rent,  per 
AN.NUM 

on  the  paid  up  fapltal  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  he  payable 

WEDNESDAY,  THE  SECOND 
D.VY  OF  JANTARY 
next,  to  Shareholders  of  fec- 
ord  at  the  close  of  bnsinefs  on 
the  Fifteenth  day  of  Decem¬ 
ber, 

By  order  of  the  Board 

WALTER  F.  WATKINS. 

Secretary. 

Toronto.  November  Zlst.  1923. 


La  Compagnie  ({’Obligations 
et  de  Placements 

d€s  Trois-Rivieres,  Linitee 


THREE  RIVERS. 


BOND  QUOTATIONS 

SEND  TO 

Toronto  Bond  Eicfiango 

LXMITED 

DOXINIOK  BAirm  BTILDtKS 
KING  ■*  TORGE  fIT..  TOBONTO 


L'niisled  Bank. 

Ix>an.  Trust  and 
Insurance  Cor- 
poration  Shares. 

JACKSON  &  COMPANY 


Financial  Agents 

9  Wellington  East  Mala 

TORONTO 


I  Saw  It  In 
([he  ftnanctal  (^tittrs 


for  the  royalties  than  they  .secure  i  Japan.  French  Republic,  Dutch  Ea.st  j  ^  liarceloiiH  Hell  Telcnhone  I  The  latter  company  should  woik  in 

from  them,  in  which  case  there,  would  indies  and  United  States  of  America.  '  f.„{„arv  Power  Cedaj-s  Hnnids  I'nn.  '’'’  P'^sitibn  where  its  first  preferred 
be  a  lo.ss  in  capital.  |  In  some  cases  these  investments  no  |  ,«,un,f,ps  Pow-er, 'lllinolR  TrnctloiV  Lnii- ' should  be  considered  asrank- 

The  whole  operation  must  he  re- 1  doubt  cover  funds  on  deposit  in  dlf- j  I>ower  Mexican  Eiglit  ^and  '”*  higher  than  the  conuiTon  divldenil 

garded  as  highly  speculative  and  ferent  countries  to  meet  the  demands  Monti'oai  Power  ^Montreal  ’’f  oiKvther  industrial  but  the  lowi-r 

hence  the  returns  where  operations  |  of  insurance  department.  '  Traniwava  Moniroal  W  ater  and '  In  the  market 

are  succes.sfnl  arc  unusually  high.'  The  largest  holiiinga  of  Canadian !  ,'^„pi,pc  Railway  Line  Houth-  «'ompaie<l  with  Steel  of  lYinad.i 

That  is  why  the  company  ha.s  been  ;  Government  bonds  are  over  $5,000,000  Canada  Power  West  liKii.n'  1-i<‘c-  fo'mmon  shows  that  that  point  hjis 
able  to  pay  over  40  per  cent,  in  dlvi-,iii  1933'b,  and  the  next  largest,  $1,638,- j  Koutena\  Winnipeg  L>c.  I  evidently  not  yet  been  rooA'hod 

dends  on  the  par  value  of  the  stork  I  000  In  1937'8  trie'  etc.  " 

during  the  present  year  or  over  20  j  In  the  case  of  cltJo.s  the  varloiial  '  i  *  ¥  ♦  * 

per  cent,  on  the  amount  charged  for :  provinces  are  well  represented,  roost  I  »  *1.  I  J  *-•  I  l  J'  atll 

the  .shares,  that  is.  $2  for  a  share  of 'of  the  amounts  iteing  comparatively  j  Among  fne  inaustrials.  |  Indian  ivunes. 

I  IT  lndu.strials  in  the  list  are  :  1  bought  .800  sluares  of  Uidia.n  Minc.s 

Th(".  .stock  Is  t'K'jnR  'li^ttnhutod  1  ®  l-'owcr  and  Paper  t'oinpajiv  fi’s  ’  nf  62  a  ninnth  npo.  Aftrr  adiyijurhno 

,  Canada  by  Indu.sfrial  Se^-untjes  who  i '»  i  i  of  1340.  over  $1,000,000.  Canada,  to  over  80  /  uottcc  th.st  it  has  reacted 

J  state  that  they  have  examined  care- 1  ",  the  ^  algary  Kdmon- ,  I338.00(i.  Csnadinnl  to  below  the  pru-e  that  I  paid  for  it. 

fully  into  the  good  faith  of  those  con- j  i  Cottons,  5  s,  $.>77,00(i;  Dominion  Iron;  Have  there  been  atip  unfaiorablg  de- 

I  trollng  National  Royalties  Corpora-  and  in  Saskatchewan,  Moose  Jew,  |  $342,000;  Dominion  i  velopments  o.t  the  niinesf  Far  many 

"1 1  tion.  tY  e  ran  gi'e  no  opinion  as  to  ®  ‘  ^  .i.'**'!!**'!  !  Textile  Company  8's,  1343,  $8.88,000;  i  yrn.rs  t>ast  home  also  been,  a  holder  of 

I  what  the  future  will  hold  out  for  this  '*  j-f  '*  Companies  S's,  1941,  $310,000;  '  Nipissing  Mines  and  In  s'imiy  of  recent 

eompany.  as  Indeed  no  one  can.  An^'®  ^  "Ti  «««  v.  7  ''7''  7'-'"''’^**-^  lasue.  of  sixes  of  the  name  com-  strength  was  planning  in  add  const- 

!  investment  In  their  stock  «a  has  been  '^hie  at  .$3,000  ,  hm  m  I'|a  «'l  ,  pg„y_  $4*1,000.  Great  I.akfs  Trans-  dcr^iWv  to  my  holdings.  Would  you 

said  before  mnr  be  regarded  as,<he  other  <  .ises  men  loned  the  Company,  7'8.  $89S.O00;  Mer-  favor  .J.  K..  OUa.tea. 

I  highly  .speculative.  It  might  1  urn  out  |  ' ^lue  exceeds  tho  laiok  \aluc,  *bat  ,  Reall.v,  $871,000;  Penman’s 

very  profitable  for  you  or  it  might  be  ro.si  prnc.  Limited,  S's.  1928.  $250,00fl;  Price  Bros.  .Answer: — A-ccordtng  I0  advices  from 

I  not.  :  In  nf  counties  there  are  $4»o.ono  Phei-Nv'in  Williams  r.  lialile  sources  nnv  recent  .  hange 

'  Lei  n.A  put  the  ra-.->  this  wav:  Do!^”;^’'  "  ""'y  'n  the  hs>  In  $87,000.  .'Jponhdi  River  fi's  "'at  has  taken  place  In  the  porttJon 

i  not  invest  unle.ss  vou  ran  .afford  to'*''''"'’'"-  I  rovincc.s  ag.ain  are  wril  *445,000.  Spanish  River  c.e  1341,  "r  "*e  mine  his  lieen  for  th.'  better 

I  I,.„-  .a . .  V,.„  represented  ,• . .  _ _ 1..  In  fact.  It  Is  Iteliovod  that  the  opara- 


•sumers  Pow'or,  Illinois  Trsetion.  Lan- 


The  latter  rpmpany  should  woik  In 
to  a  position  whore  its  first  proferroil 
dividend  should  be  considered  asrank- 


rentlde  I>ower.  Mexican  Light  and  '"*  "’an  the  conuixon  divide, .,1 

Power.  Montreal  Power.  Montreal !  "f  ‘’■’n^ber  industrial  but  the  lower 
Tramways,  Moniroal  Water  and  'be  stock  In  the  mark-'l 

Power.  Quebec  Railway  Line.  Houth-  <'oinpareil  -with  Steel  of  Can.ul.i 
em  Canada  Power.  West  India  El.'c- ,  «-«’nmon  shows  that  that  point  has 


Among  the  Industrials.  ] 

^Vmong  the  lndu.»trials  in  the  list  are  ! 


Indian  Mines. 

1  bought  .800  shares  of  Uidia-n  Sfinc.s  ! 
82  a  month  ago.  .-Iffcr  ad.s'oncimg 


velopments  o.t  the  niinrsf  Far  many 
}/ea.rs  twist  hare  also  been  a  holder  of 


1%  Mortage 
On  Property 
As  Well 


Au  income  of  senen  per 
rent.  Is  high  when  snl’e. 
The  safetj  of  the  Ne»y 
Bninsaick  Ihiblishing  Fo. 
Bonds  can  be  reckoned  on 
Just  tiro  out  of  ten  poiiifs. 

U  First,  h>  noting  that  Mie 
$17N,001)  Bonds  apply  as  11 
mortgagi-  on  $342,000  in 
mkl.clty  land,  hriek  hiiild- 
Ings  and  eijuipment. 

H  Necondf  a  ne.t  earnings 
rate  nf  six  ttmes  the  Bond 
IntemV  &  rate  that  has 
been  growing  since  this 
fUrare  was  stmok. 

Maturities  available  from 
tan  to  twenty  years. 


,  highly  .speculative.  It  might  turn  out 
very  profitable  for  you  or  it  might 
j  not. 

L<'|  n.s  put  the  cBW'  thi.s  wav:  Do 
1  not  invest  unle.ss  you  can  .afford  to 
I  lose  the  money  you  put  in  8  011  niusi 
.indge  foi'  your.self  whether  you  want 
!  to  tiike  a  i  hajice  of  winning  s  big 


out  for  tnl.s  .  .1.  ,  .1  I’b^aeer  Companies  8  s,  1941,  $310,000;  Niptssing  Mines  and  in  s'iouy  of  recent 

le  can  An  '  aluc  is  .set  at  $j.h,i  and  the  market  1  ,  .  ,  ,  »  .  ...  ,  .  ..j 

'  van.  An  .  .  .  ..  '  -serial  ls.sue.  of  sixes  of  the  same  com-  strength  was  planning  to  add  consi- 

as  has  been-'shie  at  $3,000  ,  but  in  pla  'ticnlly  «'l  ,,  .  ,  ,  J  V,  ..  .J 

Bs  nas  ocen  ,  ■  paiiy,  $481,000.  (.Jrcat  I.4tkfs  Trans-  dcr'iWj/  to  my  holdings.  Would  you 

•egardert  as  'hc  Other  ( ases  mentioned  the  market  _  ,,  ,,  ,,  .  ,,  , 

egarnen  as  a  ,i  i  i  :  portatlon  (.ompany,  7  8.  $898,000;  Mer-  favor  iff — H.  ,J.  h.,  OUa.iea. 


Canadian  Northern 
Railways. 

5^r  INCOME 
DEBENTURE  STOCK 

Duo  .M;iy,  l!i;!0. 

Secured  by  mortgage 
covering  tinderf.iking.s  and  rail- 
wiiys  of  this  .systoni,  which  is 
owned  and  opernl.ed  by  tho 
CDVERNAIENT  of  the  DO¬ 
MINION  OK  CANADA. 

It  is  estimated  that,  these 
lines  will  ho  self-sustaining  in 
a  fow  ye.irs.  which  opens  up 
the  posalhillty  of  a  resuinpUon 
of  IntercKt  payments. 

These  debentures  mar 
now  be  obtained  at  prices  to 
return  an  Increase  in  capit.al 
of  nearly  90*;^  in  less  than  t)ti> 
years  and  as  tho  return  is  in 
the  foi-ra  of  capital  apprecia¬ 
tion.  the  tremendous  profit  is 
NOT  SUBJEXyr  TO  INCOME 
TAX 

I  Writs  at  once  for  partieulart.  as  an  I 

I  advance  In  |yr<(C  Lf  imminrnt. 

I _ _ _ • 

aCSMTrn«COMRNIt 


chants  Really,  $871,000;  Penman's 
Limited,  5'8.  1928.  $250,000;  Price  Bros. 
.'I'a  1940,  $490,000;  ftherwln  Williams 
8  s.  1941.  $87,000.  .'JpantiLh  River  O's 
1931,  $445,000.  Spanish  River  S'.'-  1341, 


Answer: — A-ccording  1o  advices  from 
ri  luible  sources  nnv  recent  change 
ihat  has  taken  plo.i-e  In  Ihe  |>oRltJon 
of  the  mine  his  liran  for  lh<'  better 


.indge  fei-  your.self  whether  >n,i  want  Railway  Bonds  Guaranteed.  1940,  $253,000;  I'nlon  Hag  and 
to  tilke  a  ihajiee  of  w-lnning  a  big  The  ]i«t  of  railway  bonds  <o'ers  ( 'orpor.a11on  S's.  1342,  $345,000;  T 
dividend  return  with  a  substantidl  risk  over  20,  Imluding  a  number  of  Grand  Grain  Growers  8's  1940,  $895,000 
of  losing  your  money  at  the  same  — ■  -  ■  ■  — — - 


$8;i8,ooo;  Steel  I’ompajiv  of  ilanads  8’s,  foct.  It  Is  lielioved  that  the.  opara- 
1940,  $253,000;  Cnion  Hag  and  I’ajier  '■''’'■8  sif  the  past  two  month,*  have  UOlOIl  irUSI  Y  iOnilMICll’' 

CorporaH.m  S's.  1342.  $345,000;  t  nited  '""'e  Hum  doubled  the  company's  ore  »JinmiUI n IIWIUIIBUIIU.  iin  1  — « 

Grain  Growers  s's  1940,  $895,000.  ,  ro.sorves.  In  addition  to  the  body  of  ,  — n  —  ,  THL'STKF.S,  FXFr.I.TOBS, 

_ _ _ _ !  neb  ore  recently  diacovened  In  on  - - 

I  upraise  from  No  1  tunnel  two  verrUo  tho  etook.  Tntw'ests  close  to  the  4%  Interest  on  Deposits 

date  of  the  next  drawing  be.lng  bodies  of  high  grade  c,onimerc.lnl  company  are  ttnderefood  to  have  auh-  ,  TriDriV-IVY 

vomber  29th.  The  dra-mngs  axe  nre  have  bren  opened  in  the  aatiK’  stsjitlaJly  .added  to  their  holdings  at  WINNIPEG  lUKvIl  Iv  iONDON.Eoj. 


0r*JOHN  1889  M0f«(;iaN 

ruffOfMcroN 


IT  St.  John  St.MdnlrMl 

-yttOMC'  4M 


Union  Tru^sj^ftompar^^ 


City  of  Paris  Drawings. 


THL'STKFS,  FXFC.I  TOBS, 
4%  Interest  on  Deposits 


Nipissing  Mines. 


Intereuta  who  follow  theae  mining  | 


lncln<4vi*al  ALaIiaI  I  redo-'med  bonds  of  made  every  two  months  and  the  'ast  ;  ,,,,^^^^1  ^  „  re.. put  lower  range  of  prioee. 

inausinai  amcohoi.  \ovember  :9th  drawing  for  f 5a  Was  on  iVtobcr  22.  the  result  of  which  ),.ngth  of  IT-t  feet  and  -was  nt  firnf 

I  a.m  thinking  nf  pun  basing  Indus-  '  '’f  Parisf  bonds  been  pfiftflshcdwas  piibllshisl  in  The  Pinniieial  Tinie.s  ^  |  have  a  width  df  al.oiii  28j  Nipissing  Mines. 

tvigJ  .ilcahnl.  and  nmuld  Hkr  your  vetf  I  have  not  seen  it  if  it  has  ard  on  Novemher  24  The  next  drawing. ,  f^ti.  the  result  of  diamond  drill-, 

•idviee. — D.  B.  B..  Montreal.  ‘cill  a.ppreeiatr  a  copy  of  the  is.sue  aceording  to  onr  list.  Is  se,  deiwn  f"''  mg,  ho-wever.  it  has  been  shown  fhnt  Intereuta  who  follow  theae  mining 

An  wer-_A  «aii  egntuinina  it.  The  "Credit  Xational  this  month  but  tho  re.sulls  will  not  '  the  width  of  this  body  Is  appnrentiy ;  uiidcrtokiiig.s  are  cnnDdent  that  Ni- 

answ  r.  AB  you  will  note  else.  1  ^  published  ivoo  weeks  ago.-  r.-neb  us  fioni  Pari.s  until  well  on  in  nearer  43  feet.  The  next  ore  bodv  No.  idsaing  abould  give  a  good  aor-ount  of 

ine  e^n  tb"  Hl'''d^’' A  h'.i:'.,  Detroit.  Mich.  -brnnary.  A.'  soon  as  we  receive  them  r,  bos  Is’en  dnfted  on  fer  a  distance  Itself  over  the  period  of  the  next  few 

c  .1.  .\nsw«r — You  are  mlstahen  as  tothe  they  wdll  he  publisbenl  In  The  Flnnn-,of  243  feet  without  the  end  being .  few  yeare.  The  company  has  workeil 

Ihe  eeto,^- <rf  r  '  .':an>imeii  reached.  Ore.  Ill  the  drift  averages  If oeJf  Into  a  strong  financial  posltlou, 

Lane?  from  tnirT  - I  »>«  th>'ougho,u  bu,  -as  In  a  »  with  very  large  cab  reaorve.s.  as 

verv  favoe«v,i«  norJi  '''  )  •  •  •  •  I  croBB  cut  to  the  Weiifl  21  feet  of  $84  Hgainst  Its  paid  up  capital  and  has 

WHK  uTinwrtrio-  ^  ^  ^4^^  I7I  II  1  V  A  Mr\  GATfCCA/^  KeOm  1^**"**  PDCOlUltr '  PcI.  J"  #i  RPlITTiei  I  fljso  gTO)  its  oYit  In  a.  wav 

Y  IK  ,???  ?  I  fully  and  SATISFAC-  I  ,„af  Ibe  ore  body  Is  rl-he,  on  tins  side  I  that  permits  of  shipincnta  of  a  very 

statement  wilM^  issued  and  that’cTo  TORILY.  j  „„  thinking  of  purrh/ising  Frora  ond  that  the  aveiege  ,.f  ihe  -whole  Is  regular  character.  Little  attention  has 


,  Answer:-AB  you  wilt  note  ei,e.  j  ^  ^  _ 

I  whore  Id  this  issue  there  w-a.s  an  ^  ^  T>etroit.  Mich. 


I  increase  in  the  dix-tdend  rate  this  wiyk  ' 
from  4  to  6  per  rent.  Thin  hrar.s  out 
the  reports  that  have  appeared  In  thin  i 
paper  from  time  to  time  as  to  the  j 
verj'  favorable  earninge  the  company 
wac  showing  AVe  understand  that 
within  a  f«w  -weeks  the  ftret  finajicial 
statement  -will  be  Issued  and  that  the 
amount  earned  on  the  common  -will 
,  reach  over  13  per  eent.  This  com¬ 
pany,  it  is  understood,  i.s  earning  its 
full  dtvidejids  in  the  manufacture  nf 
alcohol  for  oommerclaj  purposes,  and 
the  amount  ea.rned  from  other  sou-- 
res  creates  a  surplus  over  and  above 
this.  TTie  nature  of  the  buamess  apart 
I  from  its  cpmmercnal  aspect  l.s  of 
course  to  a  certain  extent  uncertain. 

,  and  to  this  extent  you  must  consider 
'■  the  purchase  of  the  stock  as  falriy 
speculatlve.  If  you  consider  It  aJong 
theae  Une&  the  sfxtck  at  present  levels 
looks  ratbex  attmctlve  as  a  purchase 
AVhile  sales  appear  In  the  L'nlisted 
'  Departmsnf  of  the  stock  exchange,  it 
'  is  understood  the  company  is  planning 

■  to  list  the  stock  In  the  regular  de- 
j  partment  which  should  stimulate  th' 

!  market  for  these  shares  under  existing 

j  conditions  of  eaxnlnga.  i 

I  W  «t  •  81 

j  Bell  Tekphone  Company. 

'  /  hold.  BeU  Telephone  Compan-v  ad  a. 

'  cost  of  119  1-2.  WmUd  you  advise  met 
ir  regard  to  thisf — A.  W.,  Lindsay,] 
Ont.  .  ' 

Answer — WltWn  the  last  few  day/t  * 
I  this  stock  has  shown  a  considerable  j 
,  I  advanc.e  in  its  market  price.  This 
1  we  helicx-e  indicates  a  growing  appre- 
!  oatin  of  its  value  as  an  investment, ! 
and  also  reflects  the  very  favorable 
statement  -which  we  understand  the  I 
company  'vrill  presejit  fer  the  current 
fi.scaJ  year.  We  arc  Informed  that  tho . 
earnings  of  the  companj-  for  1923.  -will  ■ 
run  ahead  of  any  jmar  la  its  history. ; 
and  will  have  a  martin  of  around  2 
per  rent,  at  leasl  earned  on  the  capttad  | 
stock  above  the  dix'idend  requirements  ; 
of  8  per  cent.  At  the  present  market 
price,  around  127,  tho  ^ock  returns' 
about  6.3  per  <N«t.  which  Is  pretty- 
I  fair  for  a  public,  utility  investment  of. 
j  this  description.  It  seems  certain  that 
•  the  company  for  a  good  many  years  ^ 

I !  to  ot'mc  -will  fe  compoUed  to  make  new  ; 

'  issues  of  capital  stock  and  bonds 
i  amounting  to  a  .good  many  millions : 
i  of  doliai-B  a  year  to  cover  capital  ex-  | 

I  penditures  required  in  meeting  de-  j 
mands  of  the  public  for  new  .servlceK. ' 
The  indica-tions  arc  that  the  In'-reafed ' 
earnings  of  the  company,  however,' 

■  wlH  more  than  cover  the  cost  of  this  i 
j  money,  leaving  a  .safe  margin  for  diri- 

I  dend  rsQUirements.  i 


Ask  for  a  copy  of  our 
H<)Nl>  KEG  IS  TER 

IT'S  KRtE 

Al  A  r  K  A  Y  &  M  A  C  K  A  Y 

(Irvfrvmsnt  iini  Muniefpal  Binds 

t  .  P.  H.  Hid*.  -  TUUONTH 


FULLY  AND  SATISFAC¬ 
TORILY. 


fc'ditor.  Financial  Times, 
Montreal. 

Dear  Sir  : 

1  hcR  to  say  that  I  ap¬ 
preciate  very  much  your 
prompt  and  valuable  reply 
in  your  journal  to  my  in¬ 
quiry  regardinj?  the  Ottawa 
Light,  Heat  fit  Power  Co., 
wHch  fully  and  satisfactor¬ 
ily  answers  my  query  and 
which  also  dissipates  the 
anxiety  I  had  over  the  main¬ 
tenance  and  the  continua¬ 
tion  of  the  present  yearly 
dividend  of  6%  on  the 
Common  Shares  of  that 
Company. 

Wishing  you  the  compli¬ 
ments  of  the  season. 

PERTINAX. 

Montreal. 


>arniivd  7  1-2  rents  — F.  M.,  Ocli  !  well  alwivc  thst  nf  tlm  drift.  In  vlawilicpn  given  rnoautiv  to  thn  maikct 
’  ’l<if  these  rcorn*  ‘leL-i-lopmentB,  It  would !  position  of  Nipissing.  but  people  who' 

3P"ni  that  Indian  offar.B  gpod  potaibill- 1  nre  holders  of  thn  stock  seeni  to  Im  j 
Answer —  Rumors  of  an  Impending,  tjes  of  liiH-oining  h  large  producer  One  fairly  rswifident  tliat  noithnr  the  coni- 1 
deal  for  lioth  Kcora  and  South  Kcora  i  friiiiire  In  ronnrriion  puny’s  po.sition  nor  the  dcvrlotmicnl  at  ‘ 

have  been  going  around  and  are  ha.scd  Mdth  the  I’ompany  is  its  moderate  Ub  properties  base  tieop  snythlng  like  | 

on  the  fact  that  ax  t7ngllBh  engineer  capitalization  The  drop  in  the  price  dis.aiuntcd  proiind  l  urrent  levcks.  The 

has  reecntly  Ix'on  over  i|i<  properties.  ,,f  atoek  -appears  to  have  lieen  due  company  is  also  reported  to  have  piir- 

Not.hing  official  h.is  been  g-iven  ‘’ut  ^  rather  in  tpavy  profit  taking  a.s  a}  chased  claims  in  the  nmv  Rotiyri  <lis- 

yef.  I  result  of  its  T'reviouB  over  rapid  od-  ]  trict  in  the  northern  i>8.rt  of  the  Prov- 

^  le  J*  I  v.an CO.  which  we.akened  its  teeinilcnl  i  jnee  of  Quetie.c,  with  .a  view  to  using 

'position  and  to  misleading  rumours  a  portion  of  Its  surplus  to  see  if  it 
M  AKatlnii.*  1  c.lrciilate.l  Iiy  interests  antagonistic  (.an  locate  some  additional  mines. 


Montreal  Abattoirs.  j 

tN7ti  you  get  mr  any  informis.Hon  in  j 
regard  to  thr  prrsrni  position  of 
Montreal  .Abatfotrsf  M'hai  is  the[ 
rhance  of  the  stack  paiiiug  n.  dM'id.rnd f  | 
-T.  -J.  P  ,  Mart  real  I 

i  Answer;  —  After  an  inquiry  from' 
j  the  general  manager  of  the  company' 
'  we  can  hold  out  no  hop'-  of  dividends  i 
being  paid  on  the  capital  stock  of  this  j 
comitany.  The  company  had  several  : 
bad  years  dunng  the  war  and  after,  1 
and  Its  funded  debt,  stems  sufficient 
'  to  ta.ke  care  of  all  its  present  or  pro.s- , 
pertlve  profits  in  operations.  Tho- 
situation  foi  the  stoekholdera  is  very  j 
unpromisIcK  i 


Sherbrooke  Loan  &  Mortgage 
Company 


SHERBROOKE* 


QUEBEC 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor, "Financial  Times,”  Montreal. 

>  { tW^k  Of  purchaBlng  1  *“6  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

furchating  Pries 


Forty-ninth  .Annual  Statement  -  Year  Ending  September  30th.  1923  (condensed) 


Investments  at  cost,  less  Reserve..  , 

Mortgages  &  Loans . 

Office  Furniture  &  Fixtures . 

Petty  Cash  . 

Accounts  Receivable  &  Unexplred 
interest , .  .  . 


$67,489.16 

784.269.96 

3,228.87 

.300.00 


$858,379.55 


LIABILITIES 

Debentures  .  . .  $60,830.25 

Deposits .  417,819.20 

Canadian  Batik  of  Commerce  . .  49,712.53 

Accounts  payable,  including  Deben¬ 
ture  Intere.st.  Income  Tax,  etc....  6,768.07 

Capital  Stock  (fully  paid).  . . .  250,000.00 

Reserve  Account .  60,000.00 

Dividend  payable  Nov.  1,  1923 .  7,500.00 

Profit  &  Loss,  balance  carried  forward  5,749.50 

$858,379.55 


Same  of  Enquirer . 
Address . . 


Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Time*,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  anda  marked 
copy  eent  if  requested. 

*Cto$s  out  lint  not  desirtd 


Comparison  below,  shows  the  steady  growth  of  the  Company, s  net  profits  during  the  last 
five  vears. 

1919  1920  1921  1922  1923 

$14,244.11  $15,578.41  $18,791.80  $24,284.69  $27,418.62 

The  only  Institution  located  In  the  Eastern  Townships  doing  a  Trust  Company  business. 

W’e  offer  our  services  to  corporations  and  individuals  requiring  a  financial  agent  In  this  District.' 
Correspondence  solicited. 


I 


6 _ _ _ THE  FINANCIAL 

«  ff  ^  i  Alberta  nor  the  people  of  Ontario  have  any  right  to 

OLh^  I  ft  I  make  thf  Canadian  National  Railway#  lose  $2  a  ton 

j  on  the  Carrying  of  Alberta  coal.  They  have  no  right 
Fubllshed  Kvery  Saturday  at  388  Tralg  Street  IVest,  logg  even  one  cent  a  ton.  The  people  of  Canada 
^*iLi^^”**^^**  Flnatcial  Ximes  Pub  Isb*  i  Government  roal  to  grant  a 


ing  Company,  Ltmitod. 


B.  EMMXT  COX  •  President  and  paging  Director. 

HARTET  H.  BLACK . Kditor 

SCBSCBIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7h. 


-  i  preferential  tariff  in  carrying  commodities  to  any  pro- 


TIMES,  MONTREAL,  DECEMBER  29,  1923. 

How  Ford  Has  TiKTOTT-bT7 

■z - TTjrrr. — 

Saved  Mtlltnn\  - 

TT  ~l  ^  chapter  ill  marine 

Out  of  Smoke  lieen  wrUten.  Now.  for 


INSIDE  STORIES 


OF  THE 
STREET 


Vince  or  to  any  industry  of  any  province.  |  _  ^ 

The  Canadian  National  Railways  must  be  oi>erated. .  -i  iin  savi\«. 

Insofar  as  the  establishment  of  fair  rates  can  do  so,  on !  to^Dc-Tro?"  '  'l.ns 

a  profitable  and  not  a  losing  basis.  If  the  coal  indu.s-  j  — - 


CABLE  ADDRESS:  “Flntimes”;  W.  U.  Code.  j  at  a  price  below  the  present  standari  rates,  the  Do- ; 'Jmcic  lighi  . . 

IIE.iD  OFFICE:  Montreal,  Main  81e0.  All  ^ !  minion  Government  and  perhaps  the  Provincial  Gov-l']rude  lubti.  oil . 

mentS.  1  .  ”  .  ,  ,  ';i-^a.se . 

TORONTO  OFFICE:  6  Jordat  Street.  Representative,  ernnaent  must  be  prepared  to  provide  that  assustunce  ^  t.oke.  to.. . 

R.  V.  Rittenhouse.  Phone,  Adelaide  6406-6.  j  by  way  of  a  bonus  or  otherwise.  The  Canadian  Na-  i 

NEW  TORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  ■  uniiways  is  in  no  position  to  provide  such  a '  “\oai  , 

U.  S.  Representative.  .  .  ,  ,  .  '  I’ally  ..a  ving  7  Smj  ions . 

LONDON,  ENO.:  95  Blshopgate,  E.  C.  2,  Davies  ft  «“»  Industry  or  any  other  industry,  and  i  Annual  .savTng  ....  i.C 

Representatives.  ;  Sir  Henry  Thornton  as  the  responsible  head  of  that  - 


i  A  new  chapter  in  marine  history  chine.  .Mergenthaler  pays  $10  a  year 
>  ihEs  lieen  written.  .Now.  for  the  first  dividends  aud  the  stock  sells  at  J 

'  !  time,  a  regular  line  *152  a  share.  A  visitor  asked  Mr. 

Dodge  if  he  expected  to  make  Inter- 
jTHE  DOl.L.lR  of  passenger  ships  national  Pape.r  as  prosperous  some  ^ 
KA-MILV.  encircles  the  globe,  day  as  the  linotype  company  and  the ! 

sailing  ever  west-  reply  came  that  he  hojied  so.  At 

2 'S,  ward  carrying  also  the  commerce  of  leaves  no  one  in 

- •  .  ,  ,,,  -doubt  as  to  his  opinion  of  the  pros-i 

.l.'ui  all  nation.s.  This  globe-girdling  ser-  for  dividends  on  the  common  , 

foN  enterprise  of  R.  stock.  He  feels  that  the  common 

.Stanley  Dollar,  eldest  son  of  Captain  stock,  representing  as  it  does  no  con- 
2  j"  itobert  Dolhir.  ft  Is  only  now,  in  trlbutlon  to  the  company’s  treasury, 
his  noth  year,  that  the  venerable  js  not  entitled  to  dividend  consldera- 
dean  of  American  shipping,  who  is  tiou  until  the  company’s  finances  i 
■  ''>  known  throughout  the  world  as  have  been  built  up  to  an  impregnable  i 
■i,'J  “Cuppy  Ricks,”  has  relinquished  in  position,  and  this  will  not  ^  acconi- 1 
li/io  the  slightest  his  executive  direction  ,  pushed  in  a  year  or  two.  ! 

j  On  the  subject  of  the  government's  : 
j  Gradually  Stanley  has  been  taking 'jack  of  interest  in  the  newsprint  in-: 
’■;’J;'over  the  reins  of  management  of  the  dustry.  as  evidenced  by  the  fact  that 
QH(i  vast  Dollar  intere.sts.  In  every  re-  the  industry  enjoys  no  tariff  prote'-- i 
1  sport  he  is  a  ‘'chip  off  the  old  block,"  tlon  against  Canadian  and  other  pro- 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quoted 


Our  Mining  Department 

/tas  a  compiete  Statisfica/ 
Bure<fu, 

WRITE  I  S  lOR  INFORM.VTION 


Representatives.  ;  Sir  Henry  Thornton  as  the  responsible  h^ad  of  that  -  -  isperiueisn  tup  uni  ^  »  {non  against  (anadlau  and  other  pro- 

J_ _ _ _ — ^  ,  i  T'.’  an  article  in  the  “ruin  natinn  »i  -with  the  same  keen  trading  instinct ;  duc^rs,  Mr.  Dodge  has  strong  con- 

Mo'i^REAL.  SATURDAY,  DECEMBER  29,  1923.  !  !  A  Magazine,”  Allan  I,  Benson  de^  J.  "T.  I 

_ _  In  order  to  do  so.  .s’cribes  the  rema I  kahle' development  negotiated  with  the  pression  in  his  annual  reports  lo  his  ! 

«v«t  I  Heni’y  Kord  in  connection  with '  Board  foi  the  seven  ‘  re- j  , 

Notable  Record  of  Royal  Bank  |  The  Canad^ian  National  Railway  Sy.stem  cannot  bei„ti]i^jn^  i. sidenf  ships  which  make  the  new!  _  ] 

Tie  great  strides  made  by  The  Royal  Bank  of,  operated  as  a,  "bargain  countor.”  Sir  Henry’s  pro-  dlnarllyhasgonotowa.su-  for  vari- 1  ronnd-the-worldsYvice  possible.  H  ^ 

1  oua  by-nrodurts  He  estim.ates  fhat  paid  .something  like  $3,200-00n  for  the  ;  .  much  dUfiirhefl  .-otfnT.  r-iii ' 

Canada  during  its  past  fiscal  year  are  sure  to  at- 1  phecy  that  within  three  years  tho  aystem  will  be  earn- •  ^^.56  if  from  the  smoke  of  '''•’ey  government  np- 1  ealfed^il  the^treastuer 

tract  special  attention,  not  only  across  the  Dominion,  I  jng  its  entire  "fixed  ’  charges  must  be  given  a  free  and  v-acii  ton  of  coal,  which  makes  a  ;  wai  d  of  .$40.d0uM00.  is  n«w  ang-  ;  ^,f  „fbcr 

.  ,  .  V  1-  ‘  .dailv  savmg  of  f6»o00  from  a  cor-  hng  for  purchase  of  the  Boards,  ^ND  TH  IT’S  dav  with  some  mis 

hut  more  particularly  in  all  the  important  banking ,  full  opportunity  to  work  itself  out.  Auy  other  policy  gu^n’pU^,,,  an  annual  ivossels  engaged  in  the  Admiral  Line’s  XHAT,  ’  glvlnga  as  to  the 

centres  of  the  world.  M'ith  its  chain  of  close  to  seven,  w’Ould  constitute  a  more  damning  condemnation  of  Gov-!-*8ving  of  nearly  $20,00h,00f».  : Oriental  service.  security  of  his  hold- 


Blinillll,WHITEICO., 

IIMITED 

Investment  Banker*, 

136  St.  James  Street 
Montreal 


of  the  mill  the  other 


hundred  branches,  and  probably  due  in  great  measure  emment  ownership  than  its  worst  enemies  could  ever  j 


to  the  important  connections  it  has  gradually  cstab- |  hope  to  provide  by  Outside  argument.  The  Ca 
iished  throughout  the  world,  the  Royal  has  drawn  to  i  National  Railways  is  not  in  the  bargain  business 
itself  a  degree  of  confidence  which  must  have  contrlbut-  j 
<•(1  to  a  very  Iar.gc  extent  to  the  notable  progress  made ; 

under  the  conditions  which  have  prorallcd.  This  is  Canadian  WaterpOWCTS  fOF  Canadi 
c.-perially  reflected  in  a  gain  of  as  much  as  fifty  rail-  pf;BL,|r  opinion  is  stiffening  throughout  f'ana 
lions  in  deposit*.  ,  w-ards  conserving  the  natural  re.sources  of  f 


iiiai  service.  security  of  his  hold- 

iither”  Dollar  has  devoted  hi?  1 1**?,®-  He  had  read  that  the  particu- 

- - - - . . .  .  -  -  |im..  smoKf.  snavings  si.ios,  oia  nm-  ,,ifg  development  of  Americas  for-  i  •‘‘“d  of  goods  made  by  the  mill  1 

hope  to  provide  by  Outside  argument.  The  fanadian  her  tires  and  other  similar  material.!  g  trade  At  h  s  present  ripe  age:"'®’*  meeting  with  ready  sale. 

.....  ,  .  .  .u  .  convert  waste  Into  wealtli.”  .Vfte.  ,  cirnrip-’’  ver  I  He  sought  assurance  from  the  man- 

Natlonal  Railways  i*  not  in  t  c  arg  m  business.  |  referring  to  a  now  power  plant  «1|  years  Dollar  shlp.s  have  been  known  ! 

_  -oo”.''''!’  «hlpa  sailed  the  seas.  Dol-  “tV'eH’’,  said  the  treasurer,  "things 

■rta  i5  "i  ^ officos  are  scattered  all  over  the  are  not  so  bad  as  you  think.  To  be 

^  j:  to  :  world  to  ace  that  Dollar  ships  do  not  sure,  our  business  is  not  good,  but 

Canadian  Waterpowers  for  Canadians.  ^J^e  tact  that  this  <oal  wm  ^^^^tber  son.  j.  Ilar-  last  week  for  example,  we  actually 

mt'rii.tr  nninion  t«  stiffeninir  fhmnrtnnf  fanada  to-  and  wLd  “m! , Old.  i.s  located  at  Shanghai  to  boom  ^Md  more  pods  than  we  produced.’’ 


"Well”,  said  the  treasurer,  "things 


■pUBLir  opinion  i.s  stiffening  throughout  f'anada  to-  and  hauled  to  River  Rouge  over  his i f 
^  wards  conserving  the  natural  resources  of  r’.inada '  electricity  gencr- ;  “ 


The  stockholder  beamed, — all  wa.s 
well.  "But”,  said  tho  treasurer, 


.  ,  I  ‘  '  ated  in  his  half-million  horsepowc; '  The  captain  believes  in  putting  his  -irtwiv  “t  n^LrientoH  ton  ts-,.’ 

.lust  as  this  has  been  advantageous  to  the  Bank,  so  -  for  f  anada’s  own  benefit  instead  of  playing  the  role  of ,  plant.  ,  Dollars  to  work.  HirmUl  was  Sdown  ?i,rwelk  ” 

it  will  be  of  benefit  to  the  country  as  a  whole.  Theia  Lady  Bountifni  for  the  rest  of  the  world,  and.  morel  ®  P'®°*  enable  FMrd  toj  _ 

.  ,  .  .  make  his  own  steel  at  a  s.xrincr  a.s  - - 

past  .vear  has  witnessed  a  number  of  unexpected  de-  particularly,  our  neighbor  to  the  south.  Hence,  the ,  ^mpa red  with  the  cost  when  Radio  fan.s  throughout  the  country  jhe  Pan-American  expansion  in 
vflopments  iu  the  banking  world  and  it.  is  well  for  the  j  of  y\y  nobert  and  his  associates  in  the  tccT^in  1  frequent  reports  from  that  in-  California  has  not  yet  attracted  the 

Dominion  that  one  of  its  leading  banking  institutions  |  dnyelopmcnt  scheme  are  mooting  pronounced  opposition  j  the  pian.s  for  tUlng  milli^'s  of  dol- '  r  ^1,10  jx  or!  Donald  B?  r  L.DOHENY  F^T'*Etohen  ^*^ls*^ne 

can  report  marked  progress,  as  well  as  a  position  of  j  at  Ottawa,  in  their  attempt  to  secure  consent  to  ®  sawd^sln -e  h  re  -VKI  TIf.  Ian.  now  frozen  in  '  *  ©f  the  mast*/r  minds 

s\ich  unuEit-iI  strength.  !  twenty-year  license,  for  the  export  of  power.  rarlia-!ef]  to  pollute  thc'air  *  with  ^  Wa-L  j  ,  si.-  world  People  have  thought 


The  Pan-American  expansion  in 


To  the  management  it  .should  be  a  source  of  great  jment  Itself  is  likely  to  take  a  hand  if  the  Gov ernment  |  enough  to  put  n  the 

1  Class  or  tno  >60  vicii.  Kut  n^*  is 


s.ntisfactlon  to  realize  the  confidence  that  is  cvcrywTici  i 
being  placed  in  the  Bank. 


is  weak  enough  to  yield. 


I  not  satisfied  to  know  wealth  is  .-.till 
I  e.scap!rg  from  him  in  the  smoke. 


trepid  Arctic  e.xplor-  attention  it  deserves. 

R.IIHO  IN  or.  Donald  B.Mac.Mll-  E.  L.  DOHENY.  E.  L.  Doheny  Is  one 

THi:  ARtTIf.  Ian.  now  frozen  in  of  the  master  minds 

with  his  ship  Bow- ,  jn  the  oil  world.  People  have  thought 
doin  ill  the  Far  North.  This  ex- :  of  him  as  the  oil  king  of  Mexico,  as 
change  through  the  agency  of  the  :  a  ivondcr  in  "Mex.  Pete,”  where  his 
radio  probably  represents  tho  first  ‘  triumph  over  all  obstacles  has  been 
instance  where  an  arctic  explorer ;  so  marvelous.  In  Mexico  bis  gen- , 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  an. I  Printers  > 


Bank  Sates 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hetd  Oftet  tmd  Works: 

:U  WELLINGTO.N  STREET 
OTTAWA 

Branch  Offlcr-ii 
Montreal — 234  SC.  James  St. 
Toronto— 1101  Ho;al  Bank  Dldg. 


Wanted  :  A  Public  Prosecutor.  j  valuable  resources  - for  the  advantage  of  the  smoking;  to  $4,906,000.  •  ■  ‘  ;iy  out  from  civilization. 

,  i  .. _ /.♦c.-iaa !  285  Different  Ingredieuts.  i  MTiile  a  .student  at  Bovvdoin,  Mac-  U,  tv,e  land 

OOME  form  of  legislation,  whether  it  appears  under  jchimnejs  ot  New  Lngl.md  when  (  sn.idlan  factories;  dtstinctly  showed  hla  ten- 1 

tho  much-abused  and  much-suspected  title  of  "Blue  I  might  be  lorrcd  lo  lie  idle  for  want  of  this  power,  j  get  what  heat  out  of  it  one  eoiild— '  flency  lo  get  on  Ihe  top  of  things  and  !  •'[■ost  pnple  have  forgotten,  even 

Sky”  or  not,  is  urgently  required  for  the  protection  of  ■  Undoubtedly  it  will  be  more  difficult  lo  secure  Amerl- 1  i  one^’orth^  few'"men"’who”cver'm^  !  Doheny’s  success  In  developing  Mex- 

investors  in  the  various  provinces,  and  we  are  pleased ;  tan  capital  to  develop  this  horse-power  in  the  absence  j  next  one  rich,  l-iord  came  along.  His  i  Hated  the  lofty  spire  of  the  college  "■®®  t^ie  original  f  all- , 

liM  .1.  .f  On.b.c  «,d  Obtol.  .re  reeUbS  «  «  lOM-t-m  ....ranlre  of  wort.  .X.turell,-.  I..to ;  '.'h. °«ry  ,7"Z°  I'yui  <Z°J  iT,ipUut  ZvZZZT  Si ! 

to  draw  up  Acts  along  this  lino.  In  both  provinces  of  American  capiUl  could  bo  collected  in  24  hours  if ,  waete.  Ho  could  not  prove  it.  out  clafs  banner  from  the  lightning  rod  Mexico.  i 

more  complete  measures  than  exist  at  present  are  long  the  Provinces  of  Quebec  and  Ont.arlo  let  down  the  bars!***  suspected  it.  His  chemists  were, at  the  peak,  thus  broadcasting  the  Today  Doheny  has  returned  to  his: 

I  calleil  in.  TYhat  was  in  the  smoke?  fact  that  1898  tonk  no  backavater  first  love  and  It  is  estimated  that  be- 1 

overdue.  land  allowed  I  .  S.  millH  to  lease  huge  areas  of  (  rown  Anything  but  soot?  M’by,  the  smoko!  from  any  other  class.  fore  long  he  will  have  in  the  latest! 

A  ciise  was  drawn  to  the  attention  of  The  Financial  »unds  and  export  the  pulpwood.  Is  that  any  reason  for '  <»nl-alned  205  iMffercnt  ingredients,  j  -  California  oil  fields  a  forty-million- 1 

.  •  *%  *  *1..  Wait  were  they?  Oh,  creosote,  ben-  aallar  investment. 

Times  this  week  of  a  salesman  representing  a  Mont-  throwing  down  the  bars  .  Does  not  this  very  eager-  ^ol.  far,  «ds,  ammonia  and  a  long  The  spacious  new  oftice'of>resl-  Although  Doheny  has  done  more 
real  firm  that  is  engaged  la  disposing  of  the  stock  of  ness  of  V.  capital  to  develop  C.anad.i’s  natural  became  all  at-  dent  Philip  T.  Dodge  of  the  Interna-  for  Mexico  and  tho  Mexicans  than  ‘ 

an  oil  company  purporting  to  operate  In  one  of  the  j  sources  if  the  products  are  to  be  "piped”  over  the  bor-  i  go^^blag  must  too  done.’*  This  waste  >.  T.  DODGE-  ‘loolTs  “s^^^odaTeT'aSd  invedors  Sre  ml ! 

Western  States.  This  salesman  "guaranteed”  a  pros-  do’  constitute  the  best  of  arguments  for  coneorvlng !  must  be  stopped  Engineers  were  DUAL  PRESIDENT  glance  much  like  i  .safe  ground  in  that  countrv  with  Us  | 

pectlve  purchaser-R  woman,  by  tho  way,  not  a  husi- 1  those  natural  resources  for  our  own  people  ?  !  of  StalHng 'J^chaJur-m  VlTh  "w^^^  .r  afchitect’.s  of-  j  revolutions  and  its  bolshevik  lenden- , 

neaa  man— dUidends  of  WOO  by  February  on  an  imme-'  Pnrllamont  must  nor,  Iny  hands  upon  the  yenr-by-year  :  ™  smoke.  drawinSwS  and  photojrraphs  Ralore  on  w^iy  clear,  he  planned  to  eliminate  ' 

diate  investment  of  .$290- a  rate  of  499  per  cent.  pcr|llccnse  system  for  the  export  of  power.  It’s  a  good  Idistii.Xn}^^"  ’  ^  -St.‘  Xtog^i^L^L'^Epo;  Und ‘"tl^curatio/^^M 

annum!  A  letter  of  iniulry  lo  the.  American  city ;  enough  reguKition,— for  Canadians.  r^°ra  installed  It.  About  1,800  <«c- f^t^tlons,  and  pic-'  broader  Investment  l>ase  under  it.s  j 

where  this  company  was  said  to  operate  resulted  in  the!  Mcr- ;  ^ 

I  -  oerore  .i  put  unaer  ine  W)iiei9'^pji,^ajpp  j^inotype  Co,  of  which  Mr.,  he  in  the  I  nited  States.  , 

return  of  the  Ictler:  if  w.ia  "unclaimed."  In  other;  .  eoal  into  c?e  P'csident.  In  disagreement  with  all  other  Ml 

words.  Ihe  post-office  authorities  were  nor  aware  of  DuniDin^  Act  AoDlies  to  Governments. ‘ -rao  = _ _  _ _  Interests,  Doheny  believes  that  the  ■ 


rptum  of  the  Ictler:  it  wa*  "unclaimed.”  In  other! 

words,  ihe  post-office  auihoritles  were  nor  aware  of  Dumping  ACt  Applies  tO  GovemmcntS. 
the  existence  of  this  oil  concern  whose  ’’stock  ’  w  as  ;  |^0LI,O\\TNG  the  effort  of  the  Minister  of  Mine.s  in 


i  coal  into  coke.  It  also  sent  off  nii 


ICS  lu  VXUVCIIIIIICIIIO.  nmrotis  gases.  The  gases  arose  to  Mr.  Dodge  is  proud  of  the  pheno-  Southern  t’alifornia  oil  gn..hers  will 
of  tlic  Minister  of  Mine.s  in."  chambei  .vboie  the  coke.  One  ga.s  mcnal  success  of  tlic  l.inotypc  <'o.,  he  followed  bv  .steadv  production  in 
secure  a  tax  on  fuel  oil  t©  himself  hating  patented  many  of,  the  .same  territory  that  will  run  at 

....  ,  ,1  .  I  ®*^‘  beonmo  lienzol .  another  erro-  the  inventions  embodied  in  the  iiiii- ,  least  a  generation 

tie  coal  inxluKtry  in  that  pro-  sole,  and  others  light  oiks,  while  still ;  I  lea-  r  a  giutrauon. 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

appoint  as  YOint  bxecotor 

Crown  Trust 
Company 
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being  foisted  on  <  anadans.  Untish  (  olumbia  to  secure  a.  tax  on  fuel  oil  to  ,  Kp^nmo  .i>enzol  •  aroiher  erro  inv,.r,t,«re  H  t®’Htoi\  that  win  run  at 

I  ®““  neonmo  iienzoi .  anoinei  erro-  the  imentions  embodied  iii  the  iiiti- ,  least  a  generation 
„  1  ...  conserve  the  mterests  of  tho  coal  imluKtry  in  that  pro-  sote.  and  others  light  oiks  while  sti'l  •  n.*- 1  wcuiiau.m. 

II  nmy  be  .said  that  the  common  law  coiciing  "fraud  ,  .  ,  ,  .....  ''”'■'  •  "‘"*  '’‘“'^‘”"*“''^'‘*•”01105.1.  ,^ _ _  1 

'  vlnco  ibe  Government  of  Allverta.  is  interesting  itself  another  became  ammonia.  The  oI<l  ’  ^ - —  - - — — 

li  an  aiuplc  piotcclion.  It  is  not.  1  le.  ccil  investors  behalf  of  .Mberta  coal  producers  in  a  protest  against  "®-’  ’*'Ould  have  been  ^  bum  the  $1 1 

am  loatli  to  incur  the  heavy  expense  and  miknowu  troii-  i  the  alleged  dumping  ot  American  coal  in  Manitoba.  ft  'j’n  mu  ok  e.  and  ch.nrge  Vhc"ro!d  T{  I  *  -f  4-Ui, 

h!c.s  of  prosecution.  Moreover,  the  primary  problem  ;  is  pointed  out  that  tho  price  has  been  cut  below  a  the  coal  to  tho  power  obtained  from'  i  C/OICS  Cl  1X16 

would  be  to  locate  that  saleBtnail  who  dcliber.ately  or  i  ">'*‘  '1  "'®  Alberta  opcrator.s  can  make  a  pro-  ha  heat.  1  _ 

otherwise  tried  to  "put  over”  thl.s  fraud  HberTtHy^y  tre''AmcricaVl'L*°hlp*lI^^m  for^thrpmM’ R'’"'''’  There  was,  HINIt  TKH’MPHS  OVER  .MIT),  ’‘Young  nuui.  when  I  was  your  age 

The  first  provision  of  a  Blue  Sky  law  .should  be  to  '  pose  of  establishing  control  of  the  Manitoba  market,  j  srs®n.'‘1Ltr;,  at%14.5”>  Tto^n.  bu?  j  a,i' LwTs"’smlallstTU^^  ^to^e ‘every'^ay''?,f , 

license  .s.ilcsman  of  securitloa.  preferably  at  a  nominal  fhe  charge  is  made  that  the  motive  is  not  a  phllanthro-  :  Ford  sold  it  to  his  employees  last  ;j||  a|,,i  p.,j.  ^,-ages;  the  pro»Iuet  big  book.s.  and  I  got  $12  a  week, 
fee  but  above  all  to  provide  means  by  card  and  namelPi®  o“®.  and  ‘hat  dealers  from  acros.s  the  border  1  a'hricks  capital.  Thus  they  Roy.s  got  on  in  those  days  on  their 

ineet  to  make  mi  In  the  future  the  loss  incurred  in  the  I  5  A.  *  of  “ie»i  quarrel  wlille  overlooking  the  fact  bard  w  ork,  not  on  nerve.  I’ve  get 

for  identification  and  location  afterwards  if  fraudulent  i  future  the  toss  meurrea  in  tni  |  figures,  listed  the  coke  oh-  that  without  one  other  factor  the  a  mind  to  put  vou  in  the  cage  a 

methods  are  nracHsed  I  cutting.  The  low  price  has  been  given  ;  fain ed  from  a  ton  of  soft  foal  ft  six  ^  harvesting  ma-  'vhHc  ” 

mcinooB  are  practisea.  ,  PrOrincial  Government  contracts,  but  there  has  not  dollars.  ’Then,  there  was  11,100  feet  diine  stuck  in  the  mud  in  the  mid-  But  he  didn’t.  When  the  young 

The  second  step  should  be  the  appointment  of  some  been  a  corresponding  reduction  in  the  price  of  fuel  to  ,®^  5’^,^®®*  sold  die  (,f  ^  ^heat  field.  Do  you  know  man  had  left  hhs  office,  the  senior 

...  ,  ,  ,,,  ivift  .ronArai  cnnaiim..r  thrniiirh  Manltnhn  '  Detroit  dty  Gas  Company  a  what  fhat  means?  A  harvester  rests  I  partner  called  in  the  head  of  tlio 

official  or  officials,  easy  of  access,  to  investigate  at  ‘be  general  consumer  through  Manitoba.  ,  ^  thousand.  The  gar  on  a  big  bull  wheel  which  performs ;  bond  department  ami  asked  that  the 

gwernment  expense  complaints  of  investors.  As  was  pointed  out  in  these  columns  in  last  week’s  sulphur  which  the  va?  iiie  same  functions  as  the  drivers  of  |  yearling  be  given  a  fliwer  and  tiirn- 

Issim  Canadian  coal  oroducers  have  a  weanon  in  ex  :  ^^d  then  .sold  the  a  IcKoniotlve;  it  run.s  the  cutting,  ed  loose  on  northern  Jersey  with  the 

With  these  precautions  most  of  the  battle  for  honest  I®®"®'  tanaaian  coal  p  b®'®  ,  ;  ga.s  at  seventy-five  cents  a  thousand  elevating  and  binding  apparatus.  |  promise  of  $100  a  week  If  he  sold  a 

nrosnoctiises  and  stock  selling  nronoMtions  will  have  legislation  to  meet  tho  dumping  Of  ®oal  or  any  ©ub  c  feet.  The  total  gas  conton*  i,ast  summer  the  wheat  fields  of  the  I  certain  amount  of  bonds  by  April  1. 


Topics  of  the  Day 

HINJt  'I'RH  MPHS  OVER  .1111).  1  "Young  man.  when.  I  was  your  age 

”M'e  prr.duce  ail.  and  should  have  [  I  was  in  a  cage  wielding  a  pen  from 
1,  ”  liowls  .socialist  labor.  ”I  own  9  to  6  every  day  of  Ihe  week,  keep- 


THIS  BOND 

Yields .... 


8% 


government  expense  complaints  of  investors. 

With  these  precautions  most  of  the  battle  for  honest 


’•  j  somliwestarn  States  were  flooded 

irM  ^s'lid 'oYhrr '  harvest  time  were  literally 

•""ord  onglriper.a '  b()gs  so  that  the  bull  wlieels  ccilld 
lit  ihirti-fivp  only  slide?  There  were  mlllicns  of 
i  wptiiy-t  jiifo  imshels  of  wheat  to  cut  and  plenty 
Ic'^'  eiehtv-onr  uiaebincry.  but  the  nuui  preveut- 


SON  FOIL.S  F.tTHFR, 

One  of  the  few  stories  told  by  the 
reticent  Hugo  Stlnnes.  .Ir..  on  liis 
recent  American  lour  concerns  bis 


nrosnertiises  iind  stneli  selllnir  tironoMitimm  will  have  -  -  -  — -  -  —  vuuv  irvi.  ^  tic  auiiimer  lue  wneai  iieicis  ot  me  voi  nun  .juuuiiv  w  ooims  ny  .\prii 

S>  P  po  other  fuel  in  Canada,  and  no  government  should  best-  however,  came  to  $3.33.  j  soutliwestarn  States  were  flooded  v  v  At  a* 

been  won.  Further  legal  safeguards  are  of  secondao’  tate  to  exercise  its  rights  in  this  respect.  The  claim  t-.i”uh.r'galion«  Tf’ be’rrod  “snVou'rr '  harvest  time  were  literally  SON  FOIL.S  F.ITHE  R. 

importance,  and  often  only  complicate  the  case  and  of  a  saving  of  $225,000  lo  the  Government  of  Manifob.n  "gld  otTs,  which  th.-  Cord  engineer.- ' *be  bull  wheels  cciildi  c+nT-iac  ,.^11  v  .1 

-  figur^^a  at  •\vhoif‘sait‘  at  thirty. fivo  only  sU(!o.  There  were  mUlicns  of  i  cr  the  few  stories  toM  by  tl 

proTide  Dteana  of  escape  where  the  trenerat  latv  could  on  this  pnrtlculnr  transaction  is  no  warrant  for  the  ex-  cent?  a  gaiion.  lu-rniy-thif  o  bushels  of  wheat  to  cut  aud  plenty  I  Huso  Stlnnes.  Jr.,  on  li 

be  counted  on  as  sufficient  protection.  low-priced  coal  if  tbi.s  is  “dumped”  material,  |  7r,m.’"'makmg'“‘eigVu^^^^  macbineiy.  but  tl,e  nuui  preNent'- 1  rteont  Ameriran  lour  concerns  b 

any  more  than  an  individual  importer  of  drvgooda  cam  cents  for  benzol  ami  .Mixty-nin#^  »  brains  <aine  in.  A  younii  i^^hei.  the  (ronnan  im.ustriain 

- - - - -  :  nrdinnriiv  hriiin  i*n  niAr/'hnnrlia^  •)♦  foe  aw  i  for  Rnmionia.  Seven  and  cight-tenthH  farmer,  trained  to  think,  took  the,2na  his  vouugcr  brother  who  is 

ordinnnl.  bung  in  meichandi.e  .it  prices  fai  below  the  1  ^,110,,.  bro\ight  fifty-five  .-mUs  '  gas  motor  irom  his  automobile,  put  ®<^^^b<;oI  and  much  less  seriously  ii 

Xn  “  Rantains”  From  the  G  N  R  ,  levels  in  the  united  States  or  any  other  ®o«n* !  ^  ‘  "rt 'I'.'.ul !  **  on  the  n  .-inor  tliat  hauls  the  har- :  ®lbied  than  either  senior  or  junior 

MO  bargains  rrom  tne  K.  ,  try  where  the  .goods  are  manufaclured.  Gmernments ,  Tad  l^ohf  c^u'  st  U.r  .sum.  ^  ^  with  a  l>elf ,  la  deference  to  the  German  IT 

A^JiiSt-bcfore-Chrisfiiias  banquet  of  the  Commercial  >  should  not  bo  immune  from  the  anti-dumniiig  clause ' ’’''*''8'’'*  *’>'  "'"iii  attached  it  to  the  driving  l>ar  of  the  1  and  his  own  desire,  the  yaiinge 

,r  u  i  .1  1.  •  .  ,  ^  latter  and  then,  in  spite  cf  the  bogs. '  i^tinne.s  boneht  a  motorcycle,  eban 

TravijllCfft  Asstrir^iiaLinn  nf  f  iiniiHf}  h^lU  in  Ij^rnniA  rind  nrnftllv  m  rii-stnni^  ifinnv  I  sAaii  V.»*  .  i  _ . 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 

I  Earnings  are  at  the  rate  of 

four  times  total  interest 
charges.  The  sseurity,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
I  are  guaranteed.  Payable  in 

New  York  and  Montreal. 

IfTiy  not  obtain  Jull 
j  particulars  to-day? 

CREDir-CANADiS! 

Limitta  ~ 

i.,.sT\Bi.isHi;u  li-ta 


No  “Bargains”  From  theC.  N.  R.  a„,  on..,  reo"-; 

®  :  try  wheie  the  goods  are  manufactured.  Gm ernments  j  gad  sold  olio  at  tin 

A^Jiist-bcfore-Chrisfiiias  banquet  of  the  Commercial:  should  not  bo  immune  from  fhe  anti-dumping  clause '  *».,  ■"  '' 

I  have  lir-n  S I  h..o. 

'rratellcrs'  Association  of  Canada  held  In  'J’oronlo  and  penalty  in  customs  rcgulalion.s.  !  a«iii  \«*  s«» 


brought  uji  in  an  incidental  inaunei  a  question  tliai  _  _  _  _ 

niiebl  as  well  be  settled  by  Parliament  once  and  for  all 

in  a  businesslike  msnnei'.  Tli.^  Premier  of  Ontario- I  KlTlbfl.r^O  f'OrCdOOni6d  tO  l*3.ilur6 
Hon  G.  Howard  Ferguson,  reminded  the  banqueier.s  ’TjUBl.iC  opinion  in  Canada  is  not  warmiue  towards 
that  Canada  was  spending  $1(10,000.900  a  year  for  coal  |  ^  “1®  Government’s  Pulpwood  Commission.  Its  fun- 

coming  from  Pennsylvania.  He  also  reminded  them  of  two-fold:  The  per.souncl 

.u  w  „  ui  .r  .  J  u  «  ,  -  -  such  as  to  draw  forth  confidence  in  the  real 

the  laudable  effort  made  by  the  Province  of  Ontario  ,  ,  „  j,  .  .w  w,  *  ..  .. 

'  value  of  its  findings,  and  the  subject  itself  was  one 

under  its  new  government  in  endeavoring  to  wxyrk  out  |  ©n  which  various  Government  departments  were  already 


and  penalty  in  customs  rcguhilion.s.  !  a«iii  \«*  s.ti.fies. 

•'.Neiv  this  rtchiot  fiiiem  weuUI  hat- 
_  _  almost  .ri>ho(l>  it  dul  net 

.  .  ■"  .-i.tl.tfy  Void.  ('hemi.-sl  sii>>l\,«e- 

showed  that  there  wete  still  tlvne-' 

Kinb^r^o  Forodoomod  to  Foiluro  .oiog  to  wa.ete.  (ho>i*ti  the  ...nu.ke  .>f 

X  iw  x  d.4iuxc:  Ptaek.^  had  heconic  scanty  .ind  al- 

P-.,,,  . .  .  .  .  .  .  ,  tnofl  while.  He  Kept  <  l«mo:-i,i(r  .or 

opinion  in  (.aiiada.  is  not  warming  towards  «,  more  efficient  proee.ss  of  distiiia- 
thc  Government’s  Pulpwood  Commission.  Its  fun-  "T7'he''^;ln  ,iV« 

K^ev)  cye^  oprn — tt)  nr  c'li  tnf» 

damenta.l  weaknesses  were  two-fold:  The  per.souncl  a  ter  t  for  something  better,  .vfter  a 


,  ft  the  Government’s  Pulpwood  Commission.  Its  fun-  f’"”-  j.  *,''®  oTes  "open— to  be' on  the!  m  R  lUK.I  01  .  .HIM*.  sputtering  dowu  one  of  Berlin’s  fine 

{damenta.l  weaknesses  were  two-fold:  The  per.souncl  ate r^t  for  something  better.  .Vfter  ai  cenalii  tinancial  interest  has  a  1  str^ses  on  the  same  machine. 

_  -u  ,  Wbile  they  r:in  across  Kmil  I'iron.  w'lfe  who  i.s  a  very  free  spender  and  he  inquired  how  come,  only  to  find 

was  not  such  a.s  to  draw  forth  confidence  in  the  roal  firon  is  a  Kolglan  chemical  enginoor.  n  one  wav  or  another  lives  Ttrettt  that  his  son  had  bought  the  machine 


„  cut  hLs  w  heat.  It  was  a  triumph  of '  i‘  to  his  father.  Tlie  latter,  riis- 
t  mind  ot  er  mmi.  After  all.  isn’t  if  '  approving  of  l>oth  the  modes  o' 

"  brains  that  h.is  lifted  rlx  illzation  our ' ‘'’ansportat.ion  and  payment,  sold  it 
'  of  the  mud  and  is  the  chief  factor a  low  figure,  not  bothering  par- 
.  iu  pi  ogress  '.’  ticularly  about  the  anicunt  realized 

r  4-.  ¥  -'.i  -v  *^0  Idng  as  the  machine  was  disposed  1 

u  -l.MllHl.R  lOK.H  Or  b.iIING.  sputtering  down  one  of  B-eriin’s  fine 
1^;  A  certain  tinancial  interest  has  a  1  strasses  on  the  same  machine.  Irate 


•  Address  1 

-  -  --  --  --  --I 


I’iron  is  a  Kolglan  chemical  engineer,  n  one  way  or  another  lives  prettj  that  his  son  had  bought  the  machine 
^eTesfed^ 'him'""  He  had  workerat  u  ^  ‘1’®  ‘ncome.  |  ’hrough  a  student  entrepreneur  Be- 

and  ovi,iv<?d  a  low  toinperutur^  ml 9 ban d  s  roputatl^n  in  the  |  sides  sanctioning:  the  use  of  the 


laaruiua,  uu  reiuitiikcu,  uuu  sam  inm  ui©  i,,.  iM.  u.  naa  , a  inr^or  ‘^oalo.  ^  ^o  a  i  iruii  piani  wn  •  i  invostments  and  lias  some  Sllb 
lost  $2  a  ton  by  reason  of  reduced  rates  tor  Alberta  j  C  anadian  lawjers,  engaged  by  .\meriean  infer-  .I"  j'.itfning'^'twentv-five  toii.s"!>fI  paper  profits  on  his  securl 

coal.  The  Premier  thought  that  even  if  $-  a  ton,  up .  cross-question  witnesses.  This  in  itself  may  not  ,b,“'Vcth’  « 

to  13,000,009  tone  of  coal  a  year,  was  lost  by  the  |  be  objectionable,  but  when  no  "leading  Canadian  law-  junliri’'  Vuv’ '  famiK 


C.  N.  R.,  It  was  well  worth  It,  if  by  that  means  $100,- |  yers"  are  engaged  by  the  Commission  to  protect  the 

000,000  wa«  keirt  in  Canada.  j  special  Canadian  side  of  the  ease  the  scales  seem  hardly 

,  evenly  balanced. 

We  quite  agree  with  the  Premier  of  Ontario  that  : 

Canada  is  amply  justified  in  spending  millions  of  dollars  '  ^  pulpwood  einliargn  will  linve  a  hard  time  m  it 

to  save  a  substantial  iKirtlon  of  that  $100.000.00n  to  this  eenstitnted 

.and  operating,  and  the  Government’s  two  idanUei  n-,,. 
country.  Sir  Henry  ’I'hornton.  however,  is  absoUuely  ,  cvclmling  practically  all  emuenu-d  i,.m,  -i,.. 

riglit  in  the  tMi,sition  lie  takes  lliai  neiilter  tlic  iicople  :  ( ontro!  of  an  cinliargn. 


':-ntial  paper  profits  on  his  securl- !  ^  *^'®^  ‘’ro‘«®''age 

'  !  ties.  !  house  in  1919  gave  each  cf  its  2u 

if«.  !  His  wife  ins  not  been  apprised  of  ®«’Pl®y®«  a  $50  Liberty  l>ond  at 
this  meth.  d  cf  Investment  so  tint  Christmas,  promising  to  double  the 
,  ilthrugh  tlie  t’nmib’  is  not  sat  ing  I ®''®‘^'  Christmas  for  five 


McDooagli  Somers  &  Co. 

Goyernment  end 
llunlclpal  Bonds 


Dominion  Dank  Bldg. 

TORONTO 


i.’or'd'‘bouKhrthe  right  ^n\>p,-rnu  ii' in  I  uoiiey  from  bis  ln.'onie\he  corpora-  y®®*'9.  provided  the  same  bonds  were 
iis  power  plant  that  i.s  lu.w  being  in-  t'on  managements  are  doin;;  it  for  firm.  Four  cf  Ihi?” 

•tailed.  tbem  ’  employes  have  left  in  the  meantime 

•  The  riron  sv^stem  semi,,  an  endless  I  ^  ..  Christmas  16  workers  re¬ 


stalled. 

"The  ruron  sy.steni  sends  an  endless  I 
ribheu  i.f  powdered  eoal  half  an  ineh. 
tliU-k  into  a  lieste.l  .  htiinher  where 
in  f.nii  minutes  and  ai  a  teinperat.ii e 
III'  .itiout  l.rc"  degi..--,  fivi.  ilolhiis’ 
n-.uh  ..r  i-oal  is  ion\i-!l  im..  1 .o, 
..ovil!  .,f  |.;  o.liu  Is 

"Tils;  is  ;i  gain  el  I a  ti.n  ..vet 
III.  hiah  dV^tillali"''  O' is  uhi.-li. 
lo  I''.->r.|.  rnenii.s  Jle.:'..'.“  :l  I 


Tlll.'i  YOINGLR  GENERAIUIN. 


[eeived  $90n  in  Liberty  Ixmds  fr:m 
I  The  find  so  that  cacli  employe  has 


The  yonnycsi  ami  newest  man  in  as-tuully  saved  $1.79n  in  tlri.s  wa> . 


lilt'  office  askt.l  tile  senior  iiaitner 
if  he  .‘oir  i  he  sent  t  r  Miami  to  .ipen 
a  hiamh  ol'fice  for  ihe  »iii:or  .-iuh- 


er  'Ihe  d.vuldinr  piocess  stops  otery 
on  five  tears  so  that  next  I’lirisimas  if^ 
:h-  the  same  cniiilo>es  are  aioiiud  iheyi 
will  start  with  a  S.lo  bond  a^ain. 


!}•'  I’'iiiaii-'.nl  Tin$r<  i.*-- 
imbl fit  i: 

tnli  *  ill.  I'N  Tl)»*  .Mttiur 
Tiin*'s  • '  «ic 

1  ‘MVifI 


r1t-\ 

ii  Street  \V».-v 
Flniiut  t.-il 
inl*aii.\ .  l.iniil- 

)  <*<•.*  MaTiHfc;-  I 
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ADMINISTRATION 


The  Pioneer  Appraisal  Organization  of  Canada 

■stabllshad  190B 

During  tho  past  seventeen  years  eee  have  appraised  some 
11\E  '11  CT  f^AND  picpertirs.  all  within  the  Dominion  of 
t'anada  «>k1  ren  prising  the  n.oEt  leprescntnlivo  industrial  plants 
in  everj-  line  of  industry. 

Correspondence  (nvited 

Head  Office  -  364  University  St, 

TORONTO 
Royal  Bank  Buitilina 


Uninterrupted  even  by  death 

VC'hcn  you  appoint  Company  executor  of  your 
estate  you  have  made  a  permanent  appointment 
which  will  not  be  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility,  knowledge  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 

of  a  long  trust.  t 


The  new  managing  director  of  the 
Dominion  Oilcloth  k  Linoleum  Com¬ 
pany,  Limited.  Arch.  F.  Baillie.  as¬ 
sumes  his  new  duties  in  succession 


Appointment  of  H.  Taylor  as  pas-)  R.  ,1.  1 
scngc-r  agent  at  C.anadiaa  Pacific  liresident 
St('aui.shii»s  offices  in  Sout  bamptoii.  CompaTiy. 
Fng..  Is  annoimced.  Mr.  Taylor  has 
been  in  charge  of  passenger  depart¬ 
ment  .at  Liverpool  and  succeeds  the 
late  .1.  11,  AVcbl),  who  died  last 


We  thall  be  glad 
to  lend  veu,  with- 
out  charge,  our 
Booklet  OB 
“WiHa” 


I  The  liight  Jioii.  W.  F.  Massey. 
'Prime  .Minister  of  .New  Zealand,  ar- 
!  rived  in  .Montreal  this  week.  Ho. 
addressed  the  Canadian  Club  at  tho 
ineotiiig  oil  December  28.  Premier 
■Massey  has  been  in  England  In  at¬ 
tendance  at  the  Imperial  Conference 
and  is  no'w 


•  Montreal 

NEW  YORK 
Equitable  BulMtnq 


Lord  Beaverbrook  is  spending  a 
holiday  at  Palm  Beach.  He  is  ac¬ 
companied  by  C4irleton  .1.  Kctchum. 
formerly  of  Ottawa  and  Vancouver 
and  now  a  member  of  tlie  forei.gn 
staff  of  the  London  Daily  Express,  i 


Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 


on  his  way  homeward, 


Anneuncement  was  ma^le  recently 
of  the  appointment  of  ,1.  K.  :McLurg 
'  as  vice-president  and  general  man¬ 
ager  of  the  British  Empire  Steel 
Corporation,  in  chargo  of  operations 
ef  all  constituent  coniiiaiiies.  Mr. 
McLurg  wa.s  previously  general  man¬ 
ager  of  the  Halifax  Shipyards.  Llmit- 
0.1,  which  duties  he  assumed  upon 
his  return  from  overseas  service.  He 
is  vice-president,  M.aritime  Salvage 
Wrecking  Cempany.  Limited,  direc-l 
tor,  Halifax  Harbor  Floating  Crane, 
I.lmitcd,  director.  Steam  Navigation 
Company  of  Canada,  Limited,  and 
president.  Pluminor  Ferguson  Haid- 
waro  Company,  Limited.  Ho  is  a 
nativo  of  St.  .tlary’s  Ont..  and  was^ 
etlucalofi  at  Woodstcck  schools  and) 
Collegiate  Institute.  He  early  joined) 
the  staff  of  tho  Canadian  Bank  of  i 
Commerce,  and  after  association! 
with  two  manuinetiiring  companies  | 
he  .ioined  the  l,ake  Superior  Cor-' 
Iteration  in  I't'il  serving  ■with  them 
until  1914.  Early  in  tho  hostilities, 
he  beeanip  lieutenant  in  the  2nd' 
Battalion,  C.  E.  F.  serving  in  France! 
■with  tho  First  Contingent.  He  -was! 
wounded  and  emtitircd  at  St.  .lullen.j 


1  A.  T.  Alexander,  secretary  of  the 
I  National  Brick  Company  of  Lapi  ai- 
jne.  Limited,  is  leaving  for  a  trip  to 
I  England,  and  will  be  absoiu  a'  o”' 
I  SIX  weeks.  While  overseas  Mr.  Alex- 
•  ander  will  visit  his  old  holne  in  the 
1  Channel  Islands. 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  t.iay  happen  through  negli  gence,  inexperience,  etc., 
of  the  Executor 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
you^will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLOQ.,  Montreal 

Branchna;  Halifax,  fit,  John,  Toronto.  Wlnnlpea.  Regina.  Van¬ 
couver.  London.  Eng. 


Sir  Herbart  S.  Holt,  Prisiitnt 


FitfPrttUftt 


F.  C.  Doaildioa,  Gttfft! 


iiif  tbc  late  .Tohn  Baillie.  his  father. 
'Mr.  liailllc  has  h.ad  considerahie  ex¬ 
perience  in  the  Canadian  iuiainess 
(field  and  for  .a  number  of  years  has 
l)een  associated  with  his  present  com¬ 
pany  in  various  capacities.  He  was 
for  long  in  close  a»s.«ociatlott  with  his 
father  in  the  business  and  latterly 
has  been  manager  ©f  the  company. 


Year’s  Surplus  Over  $30,000 
After  4  Per  Cent.  Dividend — 
Broad  Improvement  Over 
Last  Year  When  There  Was  a 
Deficit  of  $205,338  After 
Dividends. 


President  of  New  Plant  of  Na¬ 
tional  Cement  Co.  At  Montreal 
East  Elxplains  Reasons  Under¬ 
lying  This  New  Enterprise  — 
Very  Hopeful  of  Satisfactory 
Results. 


Tile  annual  financial  statement  of  "J  am  firmly  conv.’nced  that  there 
llie  Dominion  Brl<lge  Company,  Liiii-  a  great  future  for  the  cement  in- 
ifod.  covering  the  fiscal  year  entied  dust.ry  in  Canad'a,  particularly  in  the 
October  :!1,  li»23.  shows  that  the  province  of  Quebec,”  stated  Isaie  La- 
company,  as  predicted  in  these  col-  plantc.  president  of  the  National  Ce- 
umns,  earned  the  1  per  cent,  divi-  ment  Company,  while  d'scus.sing  the 
(lend  on  tlu'  capital  stock  by  a  safe  prospects  for  the  new  plant  now  be- 
margiii.  ..Nctually,  net  earnings  alter  ini.  constructed  by  that  company  at 
deduction  of  the  usual  charges,  in-  Montreal  East. 

eluding  (lepreciatlcTi  and  Federal  , , ,,, 

.  j  -o-  t  .  ‘  oiiMiniplion  Increase  Steadih. 

taxes,  amounted  to  $290.68",  lielng 

cfpiivalent  to  t.l7  per  cent,  earned  Slice  1  liccaiiie  interested  in  this 
n  ibe  oijtstandini,  $C.500.oOo  of  ’“o  o^ded,  ”1  have  umde  a 

cnpit.'.l  ;:tock,  lareful  stnd.v  of  the  situation  and 

wi.......  more  I  look  into  the  matter  the! 


ianque  d’Hochelaga 

Fortjr-Dinth  Annual  Statement 


Brig. -Gen.  Frank  S.  Melghen  spent 
The  Christmas  holiday  at  Quebec. 


G.  Ross  pa.ssed  the  holiday 
'Cason  at  his  home  at  AVoodlauds. 


R.  I,.  Innis,  liomlnlon  Caiiners, 
Hamilton,  was  a  visitor  in  .Alontreal 
this  week. 


U.  (.  HAWKINS. 


I  As  pre.sident  of  the  Southern  Can- 
ladii  Rower  Compaaiy,  Idmitcd.  WII- 
lliam  Clark  Hawkins,  M.E.,  must  have 
had  a  great  deal  of  satisfaction  in 
signing  the  annual  financi.al  report 
for  the  last  fiscal  ye.ar  which  was 
presented  to  shareholders  In  annual 
meeting  lirrc  this  week.  Mr.  H.iw- 
kins  is  also  managing  director.  Do¬ 
minion  Rower  k  Transmission  Com¬ 
pany.  Hamilton.  He  is  a  pnIMIc 
utilities  atitliority  and  engineer  of 
I  w  ide  experience,  and  wndcr  his  abli? 

I  guidance  his  companies  have  made 
hinfahle  iirogres^-.  A  native  of  .New 
.lei'scy.  he  eamc  to  i  aiiada  some 
Ucar.s  ago.  Iieroming  connected  wilti  ' 
tlic  Hiimilti)ii  Electric  Light  k  Cat  ir-  j 
act  Company  as  sccn-tary  and  man-' 
ager.  He  remained  with  that  or¬ 
ganization  until  tho  name  was  chatig-  . 
cil  in  1'tO::  and  jhen  until  tlic  com- j 
pany  was  taken  over  Ity  DiiminfOTC 
Rower  Ti ansinission.  Me  later, 
Ivecame  coniiceted  w  ith  tJi.^  Soul  hern  i 
Canada  I’ower  organization  assuni- 


PROFIT  AND  LOSS  ACCOUNT 

SMh  NOVEMBER,  im 


j  I  la  retire  A.  Bogert.  Dominion 
IBank.  'I'oronto,  was  a  Christmas  vis- 
I  ilor  in  Ottawa. 


Dcianoc  CnJIt  ef  u4  LtM  AetMuit.  .oatb 

bM.  )»» . . . 

Xrt  prnitt  iet  the  rnt  enlfn^  %)tta  Kewmber.  tMt,  tfU’ 
dmtacttng  of  nuiugenteat,  ■rcTaed  -« 

4«pofiU.  rtnit*  of  InUrOft  014  dbco'infr.  and  moktqg  IM! 
ptovWra  fat  «U  b*4  1*4  4ebto . . 


1;.  0.  .Iclinsoii.  of  Greenshidds  k 
Company  is  spendin.g  llie  holidays 
with  relatives  in  (  anada. 


HiTjdMd  Ko.  Itg.tmiAltf.Muwk. ’M3  .. 

■'  '■  1 W.  paM  J»t  juno,  lOafV  . . . 

"  "  f>C'  lejM  lot  tVptRmtvo, 

I6M  .  . . 

ff  **  181,  MPaWo  lit  Pooii^w, 
1923 . 

Coniioo  Iblisl . . 

JVoolfion  fw  DomWon  OovotiimWit  Tiumo. 

K-o-ri-o  (or  ttoek  y’nrutmi . 

Batipc'*  »f  CTMMt  e"  rVe®«  and  Loot  gocowyf, ! 

tim .  . . 


Senator  W  ebster  is  leaving  for  I 
New  York  .lamiary  12.  from  vvli.-re  he 
intends  sailing  l<y  tlie  Empress  of 
Seotlaiid  for  the  Mediterranean  trip,  j, 
taking  about  three  months. 


SIRIv  fioftmeor 


being  a,  prisoner  until  August.  1916. 
and  t.lieii  was  inl('rn<.'(l  In  Fwll-zerlatwl 
until  1  )eecml)cr.  1917.  He  wa,s  ra- 
IiHtrlated  mid  sent  liatk  to  <‘anada 
in  .April,  1918.  Me  w  I'ars  the'  1916 
f^Ur. 


A.  COVR'rOlS.  Attwat—I, 


tilAK.  Ufa 

■NCOORT.Fmliioat. 


TV.  .1.  Black,  who  will  he  in  eharge 
of  the  .National  Railway  colonization 
scheme  in  l.ondon,  England,  w  ill  sail 
on  .Taniiary  .T  for  England  to  take  u]’ 
residence  there. 


BALANCE  SHEET 

Mth,  NOVeMBRR,  192S 

UAMUTIUi 


^  J.  W.  McConnelly  Frank  Jones  and  j 
I  Dr.  W.  L.  McDougald  Reported 

Behind  Movement  to  Oust  Robert  i 


NQ<f5  rf  in 

J  i  '*  imtereit  . . . . . . . 

r>fr»o^'^s  Ni^arinc  (!i*rrvi(it  {iiKlutiimft  mCdAiad  to  dfltA 

of  .  . . 

duo  to  Bsiifc**  frn  Oanada.  . . .  . .  .  . 

4ii^  fo  6aoi<^  «:tvi  Rfutkiiat;  Corr^;)Vf>4enta  in  t^it 

Umtrd  Klnqdoiri  and  Korrign  Couittrfw. ..  . . 

L4*tte's  of  CrRv't  Aiifs'andiiK . . . . 


Rfjrrve  Puri. . . . . . 

Divfdrrnfn  d^clarrri  jiH  utipnvd  . . 

DtvKfni-l  !•*  i><-  rnib'-r.  1/^2.^ . 

HalRiHf  cl  Pf-'*]!  ,1  h{  J.-’ifss  u-  vOfiiit  1  lifirNl  trintrfJ 


((  ontinned  Rroiii  Page.  1.) 


new  .and  later  proxies  liad  lipcii  ply  on 
ill  lavor  of  flic  opposition  revoking) 
all  former  proxies.  ! 

II  i.s  also  rliai'ged  that,  IJ.io  yoti'S' 
wen*  lost  to  IJie  oppositl'in  iiy  liein;. 
re.ieete  l  w  hieli  had  lieen  prrv  ioii.'.ly 
ac<e]iie<i  and  placed  in  Uo'  voiiii, 
list. 


Rrol'il  and  l.o's. 

infii  and  loss  account 
ollow  s:  - 


It  is  also  alleged  that  630  sliares 
standing  in  the  lKs>k;<  of  the  coiiif 
pany  in  tlio  name  of  Raoul  R.  (Jroihc, 
.although  tlie  latter  did  not  alleiid 
the  incctin:;  and  no  inoxy  .xignetl  bi 
him  was  produced  .at,  tlu'  jioIl 


Readv  Next  .Spiin- 

regard  to  ti,,.  n,  w  iiiaii- 
^  which  we  are  Imiidipi;  ;,t  Aionii.rii 
l.a.'*l.  wliii  h  will  be  rciidy  for  opr.-i,. 
tion  next  sp’‘'ng.'’  lie  coiitin  iefi 
I  may  adfi  that  it  w  ill  l,r.  (hr  hast 
'  woid  in  seientifjr  const  met  dii.  TVe 
rngaced  tlic  best  known  and  irm.'-l 
exjirrienerd  e  rmenf  expert  in  .\in<  r- 
ii'a  to  prepare  the  plan.s  and  super¬ 
intend  the  eon.struetion  of  tlie  nlaiit. 
and  I  hare  no  hesitation  in  saving 
that  it  will  he  one  of  whicli  the  pro- 
vineo  of  Quebec  may  well  fee]  pmud. 
for  though  I  am  an  American  citizen, 
f  am  a  native  of  this  jirovlnco.  and 
liavc  alway.s  retained  a  keen  iniercst 
in  it.s  welfare,  and  now  that  I  am  in 
a  pof'tlon  finaneially  to  do  so  will 
devote  all  my  energ'e.s 
ing  this  enterprise  a 
finaneiaily 


AliNBTfi 


lit/I  v-.l  ■  ■  t-e.  e  .  . . 

.icr^  .  . . . . 

oHi^r  . .  • 

United  an-J  other  l"P'*lBn  r'.!*'reTicie* . . . . 

Uheqyrn  on  other  Banltii  . . 

Kalancrs  4fij9  bv  id  <  '.in^da  . .  ■  .  ■ 

Balancea  due  by  nr  l  BROklns  Cofre^ljotid^tit* 

where  than  in  t’anada  . 

r>epo»it  In  the  Onwal  RetNervet  . 

Deposit  vrtth  the  Mhiltter  of  rtoance  for  the  purpose  ol  th* 
Oirciilafion  Kurd  . . . . 


,\o  Uevontie  Sfunips. 

The  eliarge  I.s  aI.''o  iiia'9'  that 
aniomt  the  proxies  cnnntid  f.i.  ilic 
administration  were  sonic  simicd  in 
Eiii,lan<l  and  Scotland  wiiiih  di'I  not 
liear  any  revenue  slaiiip.-  a.s  required 
by  liiw. 

It  is  claimed  tliai  ilic  cliainnan 
instead  of  dcrlaiing  tin*  rci»ort 
adoptc’i  by  79.84"  votes  as  against 
7.'!,fi.39  votes,  a  majority  of  801  voles 
sliould  have  tiecn  declared  the  iiio- 
tfon  lost  by  .’’evi-ral  thousand  votes. 


The  chaigi  is  also  iri.i  le  that  cer¬ 
tain  proxies  given  the  administra¬ 
tion  for  the  meeting  of  .Tilly  3,  192.'! 
witli  the  date  left  in  blank  wore  post¬ 
dated  as  of  December  18.  192.'!,  after 


•-  yfter  l■■^•l''|■ilI  inv'',.* 

X -..yi  iill.'iblc  f'.|' 

In  the  balance  sheet  .'ociion  of  tlie 
..uniiiil  report  of  tlic  Dominion 
Bri'lge  Company,  l.imited,  iproftl  and 
loss  suiiem,.nt  lieing  reviewed  else- 
.v’liere  in  these  eolnnin.’')  a  number  of 
iiitere.stifig  changes  arc  revealed. 

.Among  tlic  assets  there  is  shown  a 
iTdiirtion  in  fixed  assets  from  $6.- 
6S7.062  to  $6,136,971.  Rro|>erly  is 
down  at  $1,698,530  from  .$.5,206,921, 
and  investments  in  •other  eompanie.s 
up  from  $1,257,240  to  $1,438,410. 

Working  capital  position  remains 
strong  wttli  current  assets  amount¬ 
ing  to  .«4, 93 1.21.19,  .ts  against  current 
liabilities  of  only  $840,627.  a  surplus 
of  current,  assets  of  $1,093,582. 

Cash  is  down  fiom  $766,711  to 
$278. 90\;  T'ielory  lionds  down  from 
.$361,102  to  $25t).996:  deposits  on  tend- 
er.s  (low  II  from  $68,682  to  $62,279: 
exjH'mliiiirt's  on  iini'omp!eted  eon- 
Iraets  up  from  .$(169,726  to  $l.lc5.t66: 
a( counts  and  I'ills  rreeivalile  down 
from  fl.  101.61"  to  $97t,,597,  and  in- 
venioi'ies  up  from  81,651.319  to  $2.- 
253.9t;t.  The  ehiff  change  among 
liabilities  is  a  re'iiietion  in  payables 
Iiavni  .$8"".2"9  to  $77.5,627. 

Veil  *ec((iia1s  I  ((riii. 

Repoi  tilig  to  ."liareholdPl  s.  t 
liiiggat).  pie'ideiit  of  the  conipany. 
say  s.  in  )iarf  :  — 

■■Cciiaiii  eompanie.s  Inciudod  in  i.he 
item  of  "fixed  invc.straents  in 
loans  to  other  companies"  appearing 
in  tlie  statement  of  31st  Oetobei . 

1923.  and  previous  years,  are  entirely 
owned  liy  your  company  and  are  dicatc! 
eperated  for  iis  Itenefifs  in  Hie  same 
nianner  as  the  liranehes  a1 

locr.  Toronio  and  Ottawa.  - -  - 

is  deemed  advisable  to  retain  their 'realiz 
cliaric-rs  and  operate  thereiin'ler. 

Your  dirretors  after  careful  inve.sti- 
...ition  eonsiderr*d  Hie  po,siUon  of  the  this 
( onipany  s  aifairs.  would  be  i  lore  saecessfui 
clearly  presented  to  its  shareliOiuers  i 
if  tlie  as.'  t.s  and  liabilities  of  theRc  | 
eompanie...  were  ineorpoiated  in  the  probal 
itate’iunt  now  placed  before  you.  value  of  al 
"After  earefully  considering  the  tireiy  own 
value  of  the  properties  your  direetor.s  and  'jt  jg 


tiajso.Mi  0.4 


Domir.lsn  nnl  Prcrlnrial  Covemmeiif.  SwurltiM.  ivit  f«- 

errdind  markrt  valuf . 

ranadiaii  Mtinicipil  S-<-iiHtc",  and  Rrttlah.  Kor-lgn  and 
Colonial  Public  Smiritlos  otli  r  than  Canadian,  not  cv- 

.'ording  market  value  . 

Railway  and  other  Bnnda.  Oelienfiiret  and  Stoelr*.  not  »i- 
cceding  inaiket  value . 

Ig-nna  to  dtiea,  toaat.  miiiiicipalltlea  and  othool  rorp'.r.r- 

tlona . . 

Call  and  •'..ort  (not  er-  etding  thhty  days!  Inatia  in  Canada 
i>n  Bonds,  Dahoiitnrei.  Sfor’ka  and  other  •aenriiiea  M  v 
(.uffirltni  marketahle  value  to  cover . . 


he  was  a  perfertly  .splendk]  railroad 
man,  Idiew  railroading  from  the 
ground  up,  but  sai'l  there  was  only 
ono  trouble,  that  lie  (  oiild  get  along 
with  neither  the  public  uor  tho  em¬ 
ployes. 


towards  mak- 
gieat  siicces.'' 
and  eommereially,” 

I  Speaking  further  in  that  eonnec- 
tion.  he  remarked;  "T  am  glad  to 
know-  fliat  the  people  of  Quebec  1  are 
taken  so  great  an  interest  in  such  a 
mamifaeinrlng  enterpri.se.  as  it  will 
ealer  very  largely  to  their  requ'rc- 
nu-ms  in  the  cement  line.  Not  only 
v.  iil  tlie  Government  and  niunioipal 
autlior.ties  be  large  buyers  in  ye.nrs 
to  (Cine  in  this  province,  but  the 
fanning  eommunit.es  will  greatly 
iierease  tli(v  uses  to  which  theyiiave 
bc'n  pjfiing  c('inent  in  connectmn 
vviili  tlic  improvement  and  upkeep  of  I 
their  farm  luiildings.  their  butter 
and  elieesp  factories  and  tlie  hun-! 
drtJ  and  one  purposes  to  whieb  it  is! 
lieing  found  that  cement  eanbeeeon-‘ 
oniieally  adapted.” 

i 

RerMiiial  loiiiiiies  Iine»|ed.  j 

Witli  reference  to  the  interest: 
'shown  in  this  undertaking  by  a  nuni- 
boi-  (,;■  his  .American  friends,  Mi'.  ( 
I.apiante  said:  ■'l''oi'  several  y  ears ' 
and  back  I  have  been  so  enthu.majstic  j 
over  the  outlook  for-  this  work  that 
I  inusit  have  communicated  some  of ! 
it  to  my  neighbors  as  they  have  in-  i 
tHe  r  confidence  in  me  by' 
pititing  a  corxsiders.ble  portion  ofi 
Winns-  Micir  personal  fortunes  into  the  se- ' 
although  it  curities  of  the  company.  :  fully! 

my  responsibility  in  this  con- 1 
nection  and  as  I  al.so  have  a  large! 
commitment  I  may  add  that  I  am  n: 
company  to  .see  it  through  to  a  i 
issue.’’  i 


( 'Thrr  currerf  lonr*  aiul  'IftoounU  In  CanadA  r^bnt#  af 
fnt<'re*4i;  after  making  full  provlfirm  for  all  i>ttd  and  d'jub!- 

I'ui  dtbtj* . . . .  . 

LUbiliciM  of  c*u«U>oiM0  und^r  I-^U^ra  od  Cr^it  a»  <  'mtra 

M'lrtaaiiri  on  Ren!  IbAiaie  ioltl  by  PanL . 

Rea!  oUi»r  tlian  Bank  .  . .  . 

Non-f  iirr'*nt  loan*  provitird  for; . 

lUnk  premiita  at  not  rooro  than  loat,  i.kfa  anio«inis  wrbi'n 

ofll  . . 

()tb<ti  a>aF;j  qM  iKcUidod  1b  lh«  forofoiuf . . . 


Fisher's  Price  Index  and 

Buying  Power  of  Dollar 


.(•dsijd  Managti 
I‘r-ti.lfoi. 


BE.Xi.’UI'V  IFM*.'. 
.V.  VAIt,l.A\'COt‘B  I 


(  (JURTIAIS,  Clii«< 


Prof.  Irving  Fi  her.  of  Yale  Tiniversity,  in  his  weekly  index  numbei 
icrvicc  to  The  I'iriaiuial  'rimes,  shows  the  average,  movement,  from  week 
o  week  tl(  of  Hie  wiiolcsaie  prices  of  200  representative  commodities  and 
;2»  of  the.  punhuslng  r>ower  of  money. 

Both  arc  !(.::i'Jve  to  the  pre-war  year  19l3.  (’I'hu.s  the  peak  of  pr.eej 
u  .May,  192",  exceeiis  pre-war  prices,  on  the  average,  by  147  i>er  cent ,  1.  e., 

1  dollar  wa.'  wiirth  10.5  prowar  cents.) 

Index  No,  Pur.  Power 

. .  109  10(5 

1920: 

3lBy  (peak  "f  prices) .  247  40. « 

1922:  i 

Janusiy  (lewr) .  13S  72.6  j 

1923: 

January  . . 1.57  6.3.7 

Fehmary  averaire .  162  61  7 

.March  . .  166  60  2 

First  (|uurler  average .  iOl  62  0 

.April  Average...  . .  167  (59  !) 

May  . .  163  61  .5  ! 

Jane  . .  i.5S  6!!  2  | 

Second  quarter  average .  163  61  5 

.July  . .  17>3  6.5,2  j 

August  Average . .  . .  ..  1.51  6.5  0  | 

September  .Average  .  .  15.5  61.1  j 

J  bird  quarter  ava  liige  ....•• .  1,5 J  61  !) 

Week  Oct.  5  .  .  157  63.8 

Oct.,  week  end  0(  t  12 .  '1,37 

Oct.,  VYeok  of  Oct.  19  .  1(56  61.3 

Oct.,  week  end  Od  -3 .  155  6i.5 

Oct.,  week  end  Od.  31 .  13!  C5.4  i 

October  average .  1.5.5  61.3 

.Nov.,  week  end  Nov  11 .  lot  64  8 

.Nov.,  week  end  Nov.  15 .  1.53  65.9 

Nov.,  w  eek  of  .Nov.  -  .  1,51  66.  T 

Nov,,  wei-k  en  l  Nov  .  151  (Ki.  I  I 

Ndveail(er  average  152  6.5  8  | 

1K'(..  WKk  end  I)*'  ’ .  1.51  (9;. 3  i 

I  )(.(•  ,  W  (.(,.k  end  J  It  (  .  ].'i(i  I'l'-i.T,  I 


Al'DI  tilia  CEXTinCATK 


’.V©  '  •'  ■©  •  ♦! ♦  *('  Uiac  ii»v©  i.hcLk^f 

I hf* '  a’fd  \*  T  r.©*!  I ^r  Bf  tu#  E^nk  aL  lb**  <.n»rf  Oflfir'*  bC  *Vnh  Si*v ein:A^r. 

ki»  rll  ai  at  anoti*!  f  .me  Jurlfjf  the  yetr.  »nd  found  they  tgreeti  w.tb  1 fn;r»e$  in  rh*  b<:>rtks 

'.Te  luivf  e.xiiQiUxRi  the  Bud  vefJfifd  CRth  and 

of  (Iw  rT:Tx.ip*!  the  vBar. 

we  har#  «xAmined  the  l»ockB  and  ar.coi*f»*i  %t  We*d  Oftuu*  »ii(l  h»'.  •  OTjmjmrBi  fhe 
•  Ha>in**e  Sh«ef  'vitb  the***  back**  und  fhe  xertMIed  rfftirfl*  iioto  the  hjtachei. 
lu  our  o;*lnlon.  the  U  pioper.y  drawn  up  •4!>  as  to  exhibit  a  tru*  aod 

f'vntn  virxr  of  th»  condition  of  ipe  Bank  aa  at  ieJ’3  a^vcfdiDg  to 

fbe  beat  of  our  la/oi noatioa  aivJ  the  rxplanjt.aiH  fiTcn  ua.  and  la  ai  ahoaTi  the 
books  of  the  Bank.  .  „  . 

We  hBV4>  obtaUsO  all  ili«  informafion  and  sKp'aaatic«ia  reouiico  ar  tif  ana  in 
ovr  tke  tn  fiirkiofif  uf  the  Bank  whick  bare  osaae  uaicr  our  cotice.  bave 

bem  withia  ChM  pov(▼^:  af  the  Bank. 

MoDtreal.  H  -cettiber,  1033. 

&  ROGBR  MITCHELL.  C.A. 
of  Marwick.  MItchcI)  ft  Compary. 

OEU  dONTHTER.  L.I.A..  C.A.. 

>f  Gonthiar  k  Mfdcley. 

‘  AudiWrs. 


BECOME  A  REGULAR  READER 


It  eokts  ntily  three  dullurs  u  rear  for  rccular  weekly  delivery  to 
u  CaiiU'Uau  iKlJres*. 


I'l.NANCl.Vl,  TI.MIIS  PUBLIhUING  CO..  LIMITED, 
.vitfiitreal. 


(i-M.Y  om;  fault. 

James  J  Hill  stories  are  a.s  plenti¬ 
ful  as  ever.  I’re.sideni  .Markham  <>f 
the  Illinois  Central  recently  recount¬ 
ed  a  new  one,  however,  that  is  typic¬ 
ally  James  J. 

A  former  officer  of  the  Great 
.Northern,  as  .Mr.  .Markham  related 
ii.  Lad  left  that  road  and  was  ajiply- 
ing  to  .anotlier  company  for  a 
He  referred  the  directuis  of  tlie  road 
to  .Mr.  Hill,  .A  coniniiitee  callcil  on' 
-Mr.  Hill  and  a.sked  about  tliis  gentle 
man.  .Mr.  Hill  ree.iiiiiieiideil  biiii  in  : 
the  very  liigbcsl  posslldc  lernis,  said 


I'ln*  losetl  fi'  (I 


Auuiir.ss 


SCn.si'UII’TloNS;  lu  rnundn,  8:t.t)0  it  yrnr«  fl.7S  for  als  Biontbi.  la 
Crrot  llrltiiiu.  lg«  n  yrurt  7>i  for  alx  luonths.  In  I'nlted  hlatei 
8:i..a((  II  jrjtrt  $g.lM(  for  kix  iiioatha. 

Vlotr  ull  Clirituea.  lirufta  anil  .Vtoae/  Ordrrn  pa.vnblr  to  tho 
CoaiKoax.  . 


i 
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COAL 

I  AWeria’s  Coal  resources  are  large ‘and  varied.  The 
markets  arc  enlarging  and  stabilizing,  and  the  industry 
ojffers  an  opportunity  for  profitable  inverdment.  We  arc 
informed  and  can  aid  prospective  investors. 

L0U6HEE0  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


ALBERTA  CROPS 
BRIHG  MILUONS 
INTO  PROVINCEi 


Industrial  Outlook  inV/estern  Canada 

Hj  Johii  Sivpflins,  IniiiistHal  icftiL  ('.I’.K.,  W  innippff,  In  Affrirn!*  -  1 
tiiral  and  Inilii>4tri.’il  rroirrpM,  in  Cnnada. 


Winslow  &  Company 

Members  Winnipeg  Stock  txchanse 


T.  ,  .  T»7-  j  Montreal,  New  York, 
Direct  Private  Wires:  {Chicago  and  Toronto 


IN  III  r  nlllfllMI  P  I  ypar  that  ip  now  drawing  to  a  vpiy  bpavy  but  phows  an  iBlpro'V'c- 
llll  W  I  lit#  WIi'Iwbb  close  has  Iiren  one  of  improvement  ntent. 

and  prosrpps.  "ith  one  or  two  set-  f’rogress  has  been  made  in  prow- 
~  I  backs  Iraiieht  w  ith  some  danger,  ’’ng  ol  seeds  of  various  kinds  both  in 

All  Crops  Productive  of  Around  which  has  liappily  passed  away.  At  liriti.*-!!  Columbia  and  Alberta  and 

$300,000,000  Durine  Year _  times  the  ouflcok  has  been  discour-  other  prairie  point.s.  fbis  is  Ketting 

All  of  This  Stun  Not  in  aging,  but  such  periods  have  been  of  to  Ite  a  well-defined  industry  with  an 

riltllL*  M  ^  r  I  j  comparativciv  short  duration,  and  extremely  promising  future.  .Much 
Circulation — Means  Enlarged  t.he  later  months  portend  an  tipward  attention  lias  been  paid  to  the  mar- 
Activities  cUid  Prosperity.  .KwinK  of  hufiinfs*s  wii.h  a  safislooror^  kotinft  if  pioductp.  with  hop<^fuI  re- 

-  irloaring  of  ;i  proportionate  part  of  suits,  special  attention  having  been  ^ 

(From  fhe  Edmonton  Riireaii  of  TIio  outstanding  i>alanees.  Much  lias  yet  given  to  the  gr;iin  and  iruit  indus- 


OSLER.  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIPKG 


Winnipeg*s  New 
Downtown  Hotel 


fe  Edmonton  Riireaii  of  TIio  outstanding  i>alanees.  Much  lias  yet  given  to  the  gr;iin  and  iruit  indus- 
^  ^  Financial  limes.)  to  be  done,  but  tliere  is  a  decided  tries,  'll, o  grui  n;:  of  butter,  bacon, 

Edmoniton,  .Mta.  —  Of  thc'  three  ; improvement  in  the  prospects  for  tl:e  eggs,  prailtiy  and  other  prorttiets,  and 
'  Ptairie  Provinces,  Alberta  finds  t-  achievement  of  mote  stable  condi-  c.^abiisliinc  ti  itand.iid.  i;  bringing 
■self  in  relafJively  the  mo.sl  fori unat,e. ,  t  erns.  The  West'  i.  c  err-o  i.^  i  te::-  result:-,,  sbo-.ving  possibilities  of  ex¬ 
position  at  the  beginning  of  lil24  injsarilya  factor  in  bringing  ibis  about,  port  that  for  some  years  has  hfen 
I  re,spect  of  the  yield  and  value  of  its  I  uil  the  sfe  iv  :  ^/.fmrn;  of  w';- tat  [neglected  In  this  and  many  other 

.  field  crops  in  102.3.  This  sweep  ng  | Hast  and  V.’cst-honnd  during  the  Fall  things  and  ways,  a  ste.ady  progre.ss 
E.tatement  Is  based  on  report.s  just  months  hn.s  resniied  in  an  improve- j  is  sliown.  and  to  it  much  of  the  ira- 
:  Issued  by  the  Dominion  and  Alberta '  ment,  which  iias  rcfl''cted  itself  in  provement  in  Western  (  omlitions 
govorame.nts.  The  federal  report  ; almost  all  lines  of  Irao'e.  liiiying  will  he  attributable. 

!  state-s  that  thc  total  value  of  the  has  been  on  a  strictly  i  on-e  vative  Immigration  has  been  better,  with 
Prairies’  crops  for  1023  shows  a  df  -  basis  with  cut  lai'mt  n!  of  orders,  more  definite  assurtmee  of  greater 
,  I  crease  of  ?33,008,3i>0  as  eomparrri :  ^,hjch  ba:t  kept  .  !o<  ks  low.  to  a  ncinf  inert  ii«e  in  coming  years.  It  has  Iie- 
with  1023  but  in  thc  case  of  Alberta,  i  y.-h.-rc  any  sudden  f  pnrt  in  business  come  a  recognized  fact  that  some  of 
!  wort,h  ?5-.- I  would  neecs;dt,iif  rapid  movomeni,  of  the  causes  tletriniental  to  progrer.s  i 

j  000.000  more  than  that  of  1022,  tlie  nierehandisc.  I  ho  effect  ot  this  diirinr  the  past  few  year.s  have  been 
'  1"’-'ng  *)"-•- .should  be  more  proiuiuneerl  in  Uie  iironeht  about  by  lark  of  ineoming,* 

j  ^4,000.  That  is,  Alberta’s  Inerea-ue  ,j,p  p^w  year  'I  n  settlers  end  neeessai  ilt-  "ediieiions  in 

I  of  wheat  alone  s  more  than  the  loss  ,  xtent.  We.ui  in  buying  has  noi  proiiKing  powers.  This  is  now  bo-  ' 

■th  ""  I”"!  anticipations,  thus  tieing  biougbi  ing  actively  oTercome,  and  the  future 

jthe  PraiTies  in  1023  a.nd  1022.  by  tl,e  !ou;;  pc  iod  of  thre:di- :  can  be  looked  at  with  some  confl- , 

j  Alberta  s  Wlie,af  Crop.  .int,  which  si  large  crop  covers  and  denee  that  people,  and.  It  is  to  be 

Alberta’s  1!)23  wheat  crop  i.=  e-;i-'t.he  fart  that  ellmatie  < onditions  liave  hon<  d.  l  apilal.  will  bn  available  for 

I  mated,  ivery  censorvatively.  Iiy  the;  been  such  that  probably  more  than  seitlenient  of  the  prairie  land  and  de- I 

[Alberta  Covernment  at  If.7,2k.'),3a  I.- ‘  usual  P'all  plowing  has  been  carried  i  veiopment  of  We.'-tern  known  re- j 
1 000  bii.shels.  The  final  threshing  le-.ori.  However.  <  hristin.'i:-;  trade  is  sources.  I 

I  turns  are  not  in  band  nor  could  they  unite  likely  to  bring  atiout  tiie  de-  Fleii'itor'*.  and  Tlaiiiifacturiiig  j 
j  very  well  bo  as  t.hre.shing  is  not  sired  revival,  followed  by  more  aeilve  '  ']■.  erti  (>f  the  Great; 

I  completed.  This  is  an  Incrrase  of  de  velopment  in  the  early  part  o”  the  i.ukes  at  Fort  William  and  Port  Vr- 

|<biore  than  100,000  bushels  over  1022., yea, aetivifv  in  con-  ' 
It  may  be  intcr<^ustirm  to  rmll  that  ,  rmi  .ifnff  inn  . . . 


7th  Floor  Great  West  Life  Bldg. 


WINNIPEG 


CANADIAN  FINANCIRS  TRUST  COMPANY 

Incorporntrd  1007. 

The  earlieft  fcgistered  Trust  Company  in  B.  C.) 

BritlsH  Columljia  P/ioripstt-^oa  and  i.oana  T  to  S  i 
T>e  invite  corropondeiice  vritJi  tenders  on  mortgage  of 
sums  of  ^,%lH)il  to  $.')0,*l00  iiihI  upwards.  Onr  long  finan. 
ei.il  cxpimieiicc  in  Ihis  ITovinre  enables  us  lo  secure 
ihe  fnllcsf  prolcclion  and  best  rales  of  Interest  on  selected 
securltie.s. 

«,cn.M»r.:  I.l..<;OL.  G.  It.  DORREL 

Head  Office:  839  Hastings  St.  W'est,  Vancouver,  B.C. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

nK.\Ii  OFFH  F,  AND  WORKS:  RRANCll  OFFICE  AND  WORKS: 

Earhiiie  l  ocks.  I*.Q.  Toronto,  Oitawa, 

r.O.  Address,  .Mmilreal,  F.O.  nnd  Winnipeg. 

Sales  Offices:  Monfreni,  Ottawa,  Toronto,  Winnipegi  Regina, 
Edmonton,  Vancouver. 


MARLB(ffiOUGH 


220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man*s  Time  and  Money 


may  be  interesting  io  renll  that 


(  on sinietlon  Active. 


LlfM.nlor'  and  Tlaiiiif.Teturiiig  ; 

T'.  >(  :<:■  erd  of  the  Great  i 

I.akeB  at  Fort  William  and  Port  Ar-  | 
thiir  has  shown  great  activity  in  con-  ! 
sfriiction  work.  New  elevator.',  and 


!n*'ini*v*t'hnt^\hp*'^wbo  *  Building  operations  ihroughoiif  tile  additions  have  incrc.a.sf  d  grain  .«tor 

have  been  up  to  tlm'.-n  era■.•,^  age  rapacity  to  a  very  ronsidrrablr 


I  nvrr'vrinrn  vi-cvviiri  K/v  o 1  t f  1  "iv  FiDD  1  h.Tvc  bom  lip  to  the  v'H  p i  fi '-'r',  ,  .'1  faiiucity  to  ii  \t'vy  roasidrrable 

province*  wouiri  be  at,  leo.sL  i;)0.h0n.-,  ...  ,  '  .  «  i _ _  i  ,1  i 

louu  bushels,  basing  its  figures  on  ‘  ® Pulp  and  paper  plants  have 

analy.c^s  of  the  Kltr.ation  furmshed  ^o'>'nihla.  The  fir:  t  - -en  had  a  busy  .vear  wih  expansion  in' 

bv  such  shrewd  jud'-es  as  George  fhe  year  show  actual  ron-  buildiugs  and  now  plants  tinder  con- 

'  lame  and'-Iohn  Mera''rlanrl.  At  that  •'"arried  to  the  extent  of  some  stntction  In  this  area  of  Western  , 

time,  other  published  estimates  were  'orty-three  million  dollars.  Ilcshles  Ontario  to  fhe  .Manitoba  bound, vi-y, 

far  lower  and  h  w.as  not  until  early  biillrlina.s  and  residences,  this  in-  tlure  has  been  an  active  year  alike 

tji.H  that  these  began  to  climb  lie-  chides  bridges,  wharve.s.  roads,  sew- -in  settlement,  deveiopnient  and  eon- 
lyoml  the  llu.OUO.onu  mark.  Hut  .Mr. ; ci  : .  etc.  Of  fhe  amount  so  far  eon-  struction  woik.  The  pulp  mill  at 
I'l.aee  had  mad'  pprscnal  eximiu.i- 1 Bi'itifb  foliimbia  Is  re.spon-  Kenora  was  brought  into  operation 

I  t  ons  over  wide  areas  and  his  esfi-  •^dde  for  over  twenty-one  niillion.s,  ^Ith  paper  plant  under  roiistriietion. 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000 

Offers  An  Opportunity  For  Investment 

Shares  at  par  $1.00  each,  in  blocks  of  100  shares 
and  upward. 

HEAD  OFFICE:  408409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


M  l.aee  had  mad'  pprscnal  eximin.i- 
!  1 1  ons  over  wide  areas  and  his  esfi- 


lates  were  sonnil.  Heforr  he  |efi  for  'Innitolia  ten  millions,  Alberta,  sevn  Flour  luills  and  Imiiber 


falirornia  he 


lid  not  millions,  and  Saskatehew.an  five  mil-  [have  been  aclivi 


.some  develon- 


.  hns’hel:c 

I  Other  Fiionnons  Yields. 

Biif  besirte.s  wheat  .all  the  other 
sra,d''.s  .‘'bowed  enormous  yields, 
oats,  barley  a.nd  rye  prodiii’fd  cor- 


LAKE  OF  WE  WOODS  IffiONG  CO.,  Limited 

Makers  of  FIVE  KOSES  FLOUR 

.Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

HAITI  CAPACITY  li.lOt!  BARRETS 
Prasldi'nt:  Vice-PtesidfiU 

FKAMK  8.  BrEIOIII’N,  T>31.  W.  HITCHISON 

Dircctoff: 

Geo.  Y.  Hastings,  Abner  Kingman,  R.  M.  llallnRtjne,  .1.  K.  E.  Rosa, 
laneredt'  Rieiivenu,  R.  W.  Reford,  W.  R.  Allan. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic,  Malleable,  & 
Foundry  Steel  6c  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets. 

Burrs,  Wire  of  Ail  Kinds,  Blooms.  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 

White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


!  tie  i-iirpriscd  when  all  tlir  rcliirn.';  lion.s.  While  the  Prairie  Ihovln<  n.s  jment  in  mining  with  probability  of 
'  v.  err  in.  if  flicy  showed  that  .Mbrrta'.".  have  been  arlivr  in  increasing  niim- lopi  rations  on  the  .‘•onp.stone  deposits 
i  wlif  it  yjrld  was  at  Ir.ast  2do.iM)n,(i0n  her  of  residential  buildings  and  road- i  at  Wabigoon  I 

j  ,  hns'hel:c  work  programs,  there  has  not  hern  j  G'^neral  m.inufarturing  industries 

![  other  Fiionnons  Yields.  ^De  demand  for  industrial  plants  nnd  [havo  h.ir]  j,  fjur  year'.s  bii.Mnrss,  some 

'  Blit  besides  wheat  .all  the  other  •'^'’■•iti-'S  such  as  has  been  brought  i 'ino.;  unite  up  to  iveragc,  Iiu  reasc 

■  I  gra.d-'.s  .‘■bowed  enormous  yields,  about  by  the  development  of  the  has  been  made  :n  powrr  plaiit.s  nnd 

"  oats,  barley  a.iid  rye  prodiicfd  eor-  <  unst  Port  of  \'.incouver  through  ex-  new  power  lines  built.  Thci  '  baa 

rei-rpondlng  bushelage  and  in  addi  tensive  development  of  the  shlppln.g  :  been  ex-fen.-uon  to  rural  telephone 
tion  mtirt  he  ron.sidrred  the  fodder.s, . '  tafie.  Ttrltii'-b  t'olumbia  has  been  !  service  an'I  mucli  road-building  in 
gre*  n  feed,  root  crops,  and  Aeget-  large  piers  to  take  care  of  ■  prairie  districts.  The  ratli  n  id.-  have  i 

ahles.  The  total  for  all  these  crops,  ship-berth  refiuirements;  addifion.il  been  busy  at  eon.'-truefion  .ind  m.vin- 

'  Ini'hid  ng  wheat,  l.s  csUniated  by  the '  elevator  caieieitv  f<,r  the  upward  leiianee  work.  There  arc  tnider 

Alberta  Gbverinnent  at  more  Ih.oji  movement  of  Wr.st-bonnd  grain;  la  <'ont';,h  r.-itioii  v.arioiis  new  indTis-i 
.■tl Tfi.hOO.OOn  .and  it  Is  safe  to  assert  spanning  tlie  .Second  Narrows  with  a  Mries  of  impertance  whi''h  portend 
that  this  e.stim.ate  Is  well  within  the  traffic  bridge;  building  a  dry  dock  at  activitj  in  the  New  Year, 

real  aevcn-ie  that  will  be  derived.  North  A'ancoiiver,  and  completing  a  |  Thus  it  would  .seem,  in  looking' 

Alberta’s  New  Dealtli.  seri.'s  of  Lmiver.sity  biiilding.'t.  Tlip  back  over  the  year's  work,  th.it.  the 

To  the  $17n,niii),opd  nutst  bo  .adtlrd  Program  has  been  extensive,  and  pre- i 'Yi-st  b.i.s  continued  to  prngrcs.s  an'I 

that  of  other  procliicts.  dairy,  p.mil  dletions  point  to  a  possibly  more  .ne-  has  really  liad  a  niurh  larger  pro- 
tri.  wool,  fur.=  -and  so  which  viil'rite  situation  in  the  coming  year.  givam  on  its  hnnd.s  than  day-bv-day 
.swell  tlio  aggregate  from  tbes,'  ^■a- j  Mining  has  been  ron.sistently  good,  i observation  would  appear  to  show, 
rious  sources  to  $22ri.OOO,bOP.  V"  co^ering  much  exploration  and  de-i’lhr  magnitude  of  the  country  is  re- 
coal.  Iiiniber.  llivcrtock,  maiiiifaciiir- Ivelopmeni  work.  .New  coneentrators  | -•  po’i‘--ible  for  this,  t.uf  a  review  of 
ed  and  other  m  seellaneoii.  jirod  and  other  rninin.g  plants  have  been  '^oinc  of  the  things  that  h.ave  been 

nets  augnionting  this  aggregate,  it  erected,  and  expectations  of  increas-  ‘'*f’‘'omplishcd  indhate.s  that  muCb  has 

would  be  reaeoiiable  to  figure  that  cd  re:oilLs  are  being  ant Icipated.  i  done  and  that  existing  condi- 
Alberta  will  earn  ,at  Usust  $:i00,00d,-  Some  work  has  been  done  on  the  Hons  prohibit  any  suggestion  that  the 
I  hiM>  new  money  as  a  re.siill  of  its  Pralrics.  hut  there  is  not  yet  any  has  been  standing  .still,  and' 

I  1!>23  activilt.ie.s.  'verj'  iietive  development.  [rather  emphasizes  the  fart  of  con- 

liankers  Analjze  Slliwtlon.  i  I  nmhprinn- nna  '  slant  progress  in  dev elopnn  n  of  no 

Oniy  a  comparatively  small '  .iinihering  and  Markets.  ,  mean  proportions 

amount  of  the  retiirn.s  from  tliis  ‘  ''RRherliig  industry  ha.s  kept  I'o-dav  v.e  are  <111  the  ilivnah,,!,? 


5!% 

Interest! 

Return 


ISVEST  I  OUR  SAVI.\GS 

in  a  5^2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECCRIir 

Paid-up  Capital  . $2.l1’2,.^7«i.Sl 

Reserves  .  000.00 

Assets .  0,*242,'369>04 

HEAD  OFFICE.  AYCv'MPFG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon- 
ton,  Aancouver,  Tictoria;  Edinburgh,  Scotland. 


LOTT  8c  CO.,  Limited 

CALGARY.  ALBERTA. 


STOCKS  Hff  BONDS 

INSURANCE 


RE.\L  ESTATE  .• 
V.\LUATlONS 


LOANS 


amount  of  t.he  returns  from  tliis 
liroductlon  has  so  far  got  info  gen¬ 
eral  circulation.  Rankers,  who  keep 
their  fin, gcr  tip-s  c.onscieni iously  on 


Prairies,  hut  there  is  not  yet  any  .  has  been  standing  .still,  and' 

verj'  iKtivp  development.  [rather  emphasizes  the  fart  of  con- 

hering  and  Uarket.  'i-^-opmen,  of  no 

The  lumherliig  industry  ha.s  kept  ;  To-day  v.e  are  on  the  throshold  of 
u;.  v.cd  w  t.li  a  larger  eximrt  de-!greater  activnty.  the  beginning  of  a 
mand.  tliough  a  little  irregular  ntlseries  of  better  vears  and '  beuer 
times^  Logging  ramps  will  he  ac-i  things.  The  outlook  is  .so  hopeful' 


^  Established  188t 

BONDS,  :mortgages.  real  estate 
^  RENTAL  &  IN  SI  RANGE  BROKERS  ^ 

^01  DFIELD,  KIRBY  &  GARDNER ^ 

WINNIPEG  ^ 


WINNIPEG 


the  finiincjal  pulst'.  drrlaros  t.bal.  it  tho  Avintor  nnd  thero  at  tho  yoarV  rnr]  ihnt  tbo  nro.sppctP 

will  be  next  August  before  a  full  been  a  steady  demand  for  labor,  of  the  new  ran  li.irdly  but  be  ful- 


The  prairie  market  has  not  been 'filled 


HAMILTON 


MONTREAL 


I  HYDRO  -  EL  ECTRIC  POWER 

A  dominant  factor  of  the  Wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  devciopinents  of  this  Company. place_  it  in  a 
•Irong  position  to  supply  thc  roquirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Shawinip  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 

Seat  ^ 

©cfkSe/udcc^ 

COAI. 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


[  settlement  can  be  made.  First  of  all.  '  Prnine  market  ha 

the  farmer  has  to  pay  tbs  ( e.-.t  of  ^  - - - - 

bi.s  harvest  and  t.hre.rtilng  l"bcr.- 
which  in  itself  is  a  heavy  drain. '  ryDCDT  ADIIIOET 
Tiicn  there  is  his  taxes,  current  and  P  A|^p|€  I  II  p 

in  arrears;  his  loan  and  mortgage  UH  1  PIV  W  IWI> 

SiS'”",;  rdin'i?;';.;"™.'.!'-  cflB  RFnRAWIMR' 

lie  would  htuve  the  bulk  of  the  money  |  f  y|\  ntUlinf  f  1 1  lU 
for  b'.s  crops  by  the  middle  of  lie-  I 

cember  but  thls'year  it  is  far  dMfei-l  TAVATI^ILI  I  A  111^  ' 
j  ent.  In  the  first  place,  there  is  the  I  I  |l  1  ||  I  11 IIU  I  11  WV 

I  .Mbciia  tYheat  Pool,  which  ab.sorbs  -  ■  nflfi  I  IVIl  WmT*WBSf‘ 

!  his  wheat  and  adv.'inces  about  .7.^  _ 

rents  net  a  bushel:  then  there  is  the  ,  -r  ~ 

I  unusually  beajvy  yield  which  takes  much  Discussed  Tax 
,  him  longer  to  thresTi  and  liaul  and  Act  to  be  Remodelh 

Utird.  there  is  the  low  market  price.  Session  of  Alberta  1 

I  which  does  not  encourage  immediate  nt 

,  marketing  to  those  ouhside  the  pool.  Gui^nce  of 

i^'i.etween  the  onerous  obllgationi  and  tdmonton  lakes  L 
i  the  slow  marketing,  the  lack  of  free-  in  Face  of  Troublrs. 

dom  in  Ihe  money  movement  is  easi-i  _ 

j ’>■  exipla  ned  hut  against  these  fac-,  1 1'roin  the  FalgnTy  Bure 


NIBLOCK  &  TULL  LTD. 

Stocks,  tfoads,  and  Grata 


Fh.  M.  E.  EVAN^ 


Calgary 


Alberta 


Much  Discussed  Tax  Recovery;  Fdmonton  is  facing  its  financal' 
Act  to  be  Remodelled  at  Next  with  cool  courage.  Coiu- 

Scssion  of  Alberta  Legislature  1  P estimates  that  a 

Under  Guidance  of  Experts-  ■  S, i 


rasult  of  these  nieasu’-o:,  i I  I 

GreenfieW  now  states  .that  iietwccn '  -  -  _  — 

kti  and  ko  per  c 'ii*.  of  “he  prorertv 

that  m  gM  have  fallen  Into  the  WOODS.  SHERRY  COLLISSON  &  FIELO 
m “  of  v.ar;- ,  WOODS, SHERRY,  MACALISTER & CR.\1G 

,  r  PAKRISTKHS.  bOLlClTOHS.  NOTARIEi 

et.  '.s  null  ons  of  acres  were  in- 

r*'!m m*'")  milirirlance  of  his  an- 1  g  ^.^oods  ,  K.C.;  J.  C.'^erry.  J.  T.  J.  Co'Ji,,,,  I 
i.  aiK.cment  need  not  he  enlarged  .;  ..  w.  Field,  J.  Ma«ii,tar.  w.  D. 

.1.  D.  O.  i 

I'dnioiiioii's  .Sensible  .Stand.  ,  edmonton  Alberto.  Cable,:  Biegwooi  ' 


&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


tors  Is  the  banking  view  tlial  mar-  Fliianclur  Times.) 

jkoUng  '-alcary.-Alberta’s  Tax  Recoverv 

j  months  of  substantia  busims..  Act.  concerning  w  hich  I  here  has 

I  Christinas  Trade  Brisk.  la en  .s.,  much  criticism  on  the  jj.ait 

.  Trade  up  to  the  middle  of  Dercm-  jnortgage  anil  loan  leprescnia- 
lier  was  good  bnl  not  sensutionalli  lives  for  more  than  a  year,  will  hr 
so.  Christmas  business  was  hr  sker ;  next  se-'^.slon  01  the 

land  revealed  the  f.act  that  t.hcie  was  [.cgislature.  so  Premier  Greenfield 
I  no  pinch.  It  must  not  be  thougli*  announces,  and  it  is  IntiniaUd  that 


C  •  r  ...  ,evs-o.‘rr  v^vn.i  LENT,  MACIL\Y&MANN  1 

Session  of  Alberta  Legislature  I  ♦'  eARHisTERs.  solicitors,  notaries,  aic.  ; 

Under  Gui^nce  of  Experts— '.Vp,  0,10  on  ’thi.^  year’s  operaS  '  ai„.  B.  a.a  | 

Edmonton  Takes  Cool  Stand  made  up  of  reduetion  of  as.sessment,  ^  H.D..Min..  m.a.,ll.5 

in  Face  of  Troubles.  |  rodiirt'on  of  biusinoss  tix,  and  ex-  ,  rJtne  CPn»i*eE«cbtn|e)  M.  r>n  f 

.  -  I  baust  <in  of  cortaiii  rp^^crvcp.  Ho '  /m***  "  Hestera  UmM  c#j» 

roiii  the  ralgary  Bureau  of  The  I  ''“ill  meiui  an  i  'i' f 

Fiiiaiiclul  Times.)  extra  ten  mills  taxation  if  other'  CALGARY.  ALBEKIA 

-alcarv.— Alberta's  Tax  Rpe„vervr[’’‘‘”^  Off'll  it.  His  i - - - - 


Union  Dank  Building  j 

EDMONTON  -  ALTA.  J 


C.  D.  SheparC  s  v.  .Gutter 

Elstabllahrd  1S?0. 

Cable  Address.  "Enderton"  UTnnipre 

C.  H.  Enderton  &  Company 

Real  Estate  Inveatnie.nr.  Mortgage 
Loans.  Insurance.  Real  Estate  amt 
Property  Valuation. 

223  Portage  Avetide, 
wi.xNiPi'.G.  MAX  iron  A. 


1.  P.  Clark.  C.MG.  D.S.O.. 
M.C-i  rroslrfcnt. 

E.  LrowTi.  secy.-Trran. 

>.  G.  Ld.  H  nranson 


Limited 


It  niiist,  not  be  though* 


-cglslature.  so  Premier  "Greenfield  policemen, 

nnnnnces.  and  it  is  IntiniaUd  that  '"floated  that  thc  increase,  in 


that  the  situation  is  iii  any  'Ic.^roe ;  expert  advice  will  be  .sought  in  re-  ''ates  U  rega,rded  as  pro-; 

'  iinfavoi-able.  It  is  true  that  !  drafting  the  measure  so  that  capital,  faeUvr  in  meeting; 

[for  agricultural  products  are  not  diverted  from  Alber-  'r  r.'"'''  |mpro(ved  lts|S= 

I  high  that  they  show  a  fair  niaiginj|.^  encouraged  to  return  oensidcrably  In  t.he  lastj#— 

[of  profit,  but  then  the  yield.s  have  here,  it  ha.s  been  publicly  stated  'I''”’'*'  that  by; 

I  boon  so  abnormally  heavy  that  the  ,^,3,  ^  ,^3^^  compa.nv  but  on  "'ith  s  milar  or  Improv- ; 

.bulk  will  .show  a  gootl-s'zpdb  Gance  ^3.,  side-stepped  Alberta  a.s  the  f'tefonoray  methods  for  two  or  three  : 

Ion  Ihe^  right  aiide  when  the  final  ac- 1  provision.s  of  the  Tax  •  more,  it  xvlll  place  itself  in  a; 

I  counting  is  completed  and  .V)bcrtaa,p^,p^^,,,,,y  3,^  33,,  very  enviable  position,  ; 

I  position  will  be  correspondingly  ini- ;  j,  obvious  that  if  this  condition  - - - -  | 

proved.  wrrr  to  persist,  grave  embarrass-  Fi>Mrt\Tn\ 

Another  Good  Crop  Needed.  nirut  would  ensue.  Thc  govrmmriit  '  '  '  . 


proved.  wrrr  to  persist,  grave  embarrass-  Fi>Mrt\Tn\ 

Another  Good  Crop  Needed.  nirut  would  ensue.  Thc  gov'cmmriit  *  '  '  ' 

'  While  tliis  onr  good  year  "'"  'I  sta-  zed  of  the  significance  of  the  ‘  'hTb.YI  OF  HflALLT  OPEN.  | 

bilizc  .Mborta’s  position,  bankers  pre^rnt  siluation  an'd  the  promir-r  of  Thoiisa.nds  of  Edmonton  people  ' 
staU'  that  another  c.ro^>  of  e,<|iial  tbe  jwrniier  implies  an  amelioration  recently  witnossed  the  official  open- 

value  will  I'e  required  to  res  tore  the  .  stated,  thi  Government  ing  of  the  Edmonton  gas  '  system, 

'  proper  bilance  and  to  provide  that  measures  to  provid''  thtit  ti'o  when  Ma.vor  Uuggan  1  glited  a  fl.arue 

I  margin  which  wlH  assure  good  ,jf,  would  not  I'c  enforce.!  to  the  on  the  high  pressure  line  North- 

I  times  as  against  a  struggle  to  niako  Uitt.er.  a. s  from  December  1.  and  as  .a  wc.stern  FUiiUes.  Limited  the  gas 

ends  meet.  This  Is  imrUaps  »  - - - company,  is  starting  out  with  3.000 

loo  cold  a  view  for  the  j  anrl  early  winter  in  Alberta’s  history  customcr.s.  in  the  installation  of 

it  is  soundly  based.  .\lbrrtri  has  haulln.g  and  railway  'heir  system  this  compaaiy  has  mad'O 

'  iiad  more  than  her  due  share  o.  poor  , and  thc  C.P.R.  and  an  Alberta  record  for  nvpid  work. 


CAbld  Ad<irY*s>B:  "I.<oa$hn3ftn.'* 
Telephone  M-7P21. 

C'larA'iice  Ulock.  122  Stb  A\o.  W.* 
CALG.ARV,  AJLUEUTA. 

(  anada- 


Black  &  Armstrong 

(Successors  to  Robinson  A  Black.) 

REAL  ESTATE  X’ALVATIOSS. 
REXTALS. 

Fuia  Laada,  Mortsasea  and 
iBsanince 

GARRT  BLDG..  WINNIPEG 


c.ro^>  of  equal  the  ppeniier  implies  an  amelioration  recently  witnossed  the  offic'al  open¬ 
ed  to  restore  the  ,  (J.  1^,^,  stated,  the  Government  ing  of  the  Edmonton  gas  '  sx-.;tem 

to  provide  that  p-easurcs  to  provid''  that  the  when  Ma.vor  Duggan  1  glited  a  fl.ame 


iT.hahilitai  ion 


crop  years  and  the  rchabiiimtion  National  sj’stcms  have  The  gas  Is  piped  abo.ut  85  miles  from  1 

caanot  take  iilace  through  nrost  t'f  '"'d  have  given  Viking.  Starting  work  in  .luly,  the. 


i  crop,  ospeciallv  when  prices  :r.e  low. 
!  Nevertheless,  an  unexpected. y  tong 
I  stride  has  been  taken  toward  more 

icompietely  satisfactory  eomktions 
and  tliere  is  reason  to  li ope,  u.nler 
th-'  law  of  averages,  i.h  I  a  IkLl  will 
I  see  tire  vemainiuc  osoert.al  iv.pvove- 


th('  r.irmers  uvahiablo  aid.  Fp  to  long  pipe  line  was  completed  by  the' 
f.i'  ond  of  the  year  considerably  end  of  October,  the  city  distribution 
in<'rc'  than  lOP.OOO.PtHt  bushels  of  the  system  he  ng  ready  for  service  a  few  ; 
lk2;i  crop  li.ad  been  moved  by  the  days  later.  The  gas  supply  in  the  ' 
r;;ihvays  -a  truly  gigantic  undertak-  proven  area  at  Viking  i.s  estimated' 
ing  successfully  cousiimmated.  All  a'  sixty  hilUon  cubic  feet.  The  ten  | 


lent  cffcetcil.  ,  j.sm."- 

It  has  Iwen  the  most  fai.oir.'ible  ihil 


!  tnwnsport.rtion  rccorils  have  been  wells  drilled  for  the  Edmonton  sys- 
i -sm.n.shed  by  thc  mllways’  ideal  scr-  tern  have  a  daily  flow  of  forty  mil 


A  Ccmulativ* 

Si  of  Redeemable 
O  tQ  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  pariicuUtrt 

Dominion  Development 
Corporation  Limited 

b05-813  C.P.R.  Bulldlai 

TORONTO 


lion  cubic  feet. 


134  Jacks  dB 
OtUvB,  Oat. 


1004  rr«*ispartBti«a  BIJ* 
MMtre«L  Qba- 


BUCHAN  &  CO.  LTD.  I 

i  COVERSMENT.  MUNICIPAL  | 
:  AND  CORPORATION  BONDS 

I  Herald  Building 


j  Eennett,  Hannah  &  Sanford, 

I  rAJiRisTERS.  SOLICITORS.  i;ra 

600-603  Loocaster  Bldff.* 

I  CAiXtABY.  ALTA. 

I  Cable  Address :  Benford. 

Hon.  R.  B.  Binnett.  KC. 

I  Alexander  Hannoti.  P.  L-  6anford.  B.A. 
i  O.  IL  Might.  E-  C  Chambers,  LUa 

I  I  H.  A  VolRp.  MC  M.A 

A.  C.  Begg  &  Co. 

Government,  Municipal 
©  Corporation  Bonds 

ROGEKS  BLDG..  TANCOFYT.B.  B.(  . 


;  A.  H.  Hanson  &  Co.  Ltd. 

i  Established  in  1906  ; 

i  Farm  Lands,  Bonds, Mortg4ges, , 
Insurance. 

Saskatoon  Sask. 
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A  KEEN  CRITIC 
OF  CONDITIONS 


NEW  MEMBER 
FOR  AUCTION 


Exports  of  Automotives  From 
Canada  $15,300,476  Higher  for 
Year—Increase  of  60  Per  Cent. 


WALL  STREET!  SALES  BOARD 

Very  Little  Cheer  in  Predictions  |  W.  Q.  Stobo  Replaces  Ascher 


<  (  ontiiiuod  From  I’airr  One.) 

Suf.U  .lu  increase  is  ilhistr;jt‘ 


I  inciii 

‘  IlK'Si' 


fcr  the  latt'sL  period  cxccfd . 
of  th  .  ouo  prccodiiii;  hy  no  i 


I  the  ^;ieat  strides  whlcli  the  hurincss  i  SlO,86n.7(il,  l>ciu?  place  I  at 

of  motor  car  nianufacf  iiriu';  is  rnak- ,  S--' as  coiurii'.'.rd  with  JIS.- 


ips  in  this  country.  Hot  the  (  an- 1  STl’  T.".’ 
aiiian  plants  are  also  taUing  care  ofj 
a  larger  proivjrtiou  of  the  doiuc.stic ' 


of  Byron  W.  Holt,  of  Good* 
body  &  Co. — Real  Offset  to 
the  “Business  Boomers” — H.is ! 
Many  Arguments  to  Support ' 
Predictions  of  Lower  Profits. 


Pierce — Other  Directors  and 
Officials  Re-elected — Profits 
For  Year  to  October  31 
Were  $76,000  — —  Outlook 
More  Encouraging. 


There  h 


Kciiinrkahle  (.a in. 

t  ,'ccurvcd  .1  ronnu'h- 


i  tquircineius  in  motor  traiisporta- '  aide  incrca.se  in  export.s  Troin  the 


r>\Ton  TT'.  Holt,  of  GooclhoJy  I'c  i.'o., 
riiemTiers  of  the  New  "T  oeic  ^toel^  Kx- 
ch.inRe,  fails  to  take  the  us'ial  oiitinii.-tic 
view  of  condition.*  at  the  prcr-cnt  tj;,,,.. 
Tic  has  heen  one  o''  the  keenest  crilies 
"f  Condition.*  of  recent  months  •ind  his 
views  have  scr\ ed  .t*  evcrlh  at  ‘  ieil- 
■•mep''  .ngain.st  the  over  liopefn)  exjnes- 
sion*  of  opinion  nhich  h.ivc  Keen  ciniti- 
vting  from  the  T’nited  .'kt.nte'. 

^tccl  and  Metal  for  Doccin- 

hcr,  pstimati  s  lli.it  about  ten  * 

(>f  steel  went  into  i  ars  and  hiconmiive-.' 
'liis  I’car.  n.  ttlO.llOO  tons  iipo  .-teid  rails 
arid  .500. OPT  ton.s  into  trael,  fiijipli' 


I  Net  profil.s  of  the  Canadia.n  Fur 
I  .\uci  on  Sales  Comp.iny.  Lamited, 
j  for  the  pa.-T  year  fo  October  ill. 

'  anirunt.rd  to  .iiTtl.OOO.  ateord'ng  to 
I  the  Ktitemciit  subnuited  to  share- 
I  Tioidct.s  at  the  annual  meptin.c:  held 
'.•<  r  -. 

It  Mils  icpoided  to 
tlisi  .’iiiee  the  emi  of  the  conipajiy 
Iinane1.ll  icar  in  October  last,  the, 
liahilitits  haic  bu  n  adjusted  on  , 
.s.itisfiietory  term.*.  | 

•Sale  in  Februur.r.  j 

Arraiiscments  for  the  February 
sale  have  been  made  ard  the  oper- 
i  atinn-  for  the  current  year  «oiild 


I'lie  tot.ll  ru.iy  i)i>;.>ilily  ri-iii  h  'i.tJt’Kt.pti  |  coiriinence  under  favorable  rond  - 


lion,  although  figures  dealin._ 

:  produi'tiDii  this  vear  arc  not  vet 
,  available  for  comparison. 

I  Tassengcr  ear.s  represented  the 
I  largest  Item  iu*tho  total  expoits.  as 
well  as  sboMlng  a  rather  spect.ivular 
gain  over  the  prccee  linr:  .'  ear.  .\t 
tlic  same  lime  tlio  incrca.scd  value  in 
j  frciglit  trucks  and  car.*  Is  no  mean 
I  consideiatioii,  while  the  business  in 
j  autonioldle  parts  lias  aiuvarenily 
j  made  exi client  progres*.  keepina 
the.  meeting  j  jiace  Miib  the  exports  of  the  I'inishe  1 
■ '  products. 

Sbipniciits  blO>G;i.761  Tliclmr. 

For  the  tM  ch  emontlis  ended  in 
November  of  this  >ear  exports  as 
p.asseucer  automobiles  reach  tlie 
substantial  total  of  .'T.iliil  ciiis,  be  rig 
an  increase  of  25.-lat  ovsr  liic  same 
period  a  vear  ago  when  expoiis  to¬ 
talled  dl.ftf'P  cars.  In  value  ship- 


I.iomlnicn  of  trucks  and  freight  cars 
r,jr  the  twelve  mouths  (tided  .\o-i 
vember  of  ibis  year  ll.lSti  trucks 
valued  at  Mere  e\ported  as! 

coni'‘a«--led  vvitli  only  2.r.4:!  wortb; 
•'jii.li'fbbii;  in  tlie  picvious  twidve: 
month.*.  Tlii.s  iiuvan:;  that  lifj:!  sliip-j 
mcr.t.*  exceeded  thj.*< 
number  bv  s.j'id  and  in  value,  bv 
.?2.SC:',,5rir! 

I’arl*  .Vlso  Al  l  ire. 

Shiinneiits  of  automobile  part.*  in 
the  past  twelvcm  ntlu  were  vvortli 
ST. (71.7:1-1  being  a  gain  over  the  pro- 
cfdii'c  p.'riod  of  Sl..j7iJTir>  from 
^I.SPS  GIS. 


INFLUENCE  OF 
TRADE  CYCLES 
UPON  BUSINESS 


Function  of  Swings  Analyzed  by 
Leading  Authorities-At  Times 
Movements  Are  Confusing  to 
Layman  and  Economist  — 
When  Cycles  Do  Not  Cycle 
and  When  They  Do. 


ten*,  bnildine  construction  tako-v  :ibou»  ; 
i.nno  (XTO  ton*  more.  These  t  wo  iedu.—  ! 
tries  took  about  l-Tpev  l■'•Ilt.  of  the  total  | 
output  of  finished  .steel  |irodiicts  this' 
year.  Probal.-ly  nearly  .‘i.PPl.Ptb  ton*  , 
of  steel  M.'iit  into  tb(*  -1  PKi.pTO  .auto-' 
intibiles  ami  motor  trucks  prodma-il  iliis  : 
ye.ir. 

H(dt  l!r(ltio('s  Fslinmtc.  j 

Mr.  Holt'.*  cue.ss  i.sfli.’t  not  more  than 
t.(Xlt').PP)  tons  of  .-.teel  w  ill  In-  iise,]  bv  Hu 
railroad*  in  lb'21  luid  Him*  less  than 
t  llOft.llPI  tons  vvi!)  g(i  into  the  d.lXtU.itoo 
or  so  of  motor  ears  tlia*  will  be  in.ide 


The  swing  of  the  business  eycle.  so- 
(iilleil.  i.s  one  of  the  most  interesting 
1022  in  I  lield.s  for  sfudv-  for  either  the  cxperi- 
'  '  erned  economist  or  tile  veriest  t>ro  in 

liiianee. 

Hut  cyi-ie*  .ire  ronfusiiig  at  limes — 
tlicorv  IS  not  always  tbllo'vrd  up  in 
pr.aelice,  fliere  are  times  when  the 
swing  does  mu  materia li/e.  only  to  re¬ 
sume  at  the  most  imexpeeied  moment 
and  continue,  possihlv.  for  a  h-nger  or 

",  ,h,.  ,.w,. 

Iwo  interestinr  rliseiission.s  of  the 


hore'>'llh  is  shown  the  total  exp<’rts 


as  pas.seiiger.  freight  ear:  and  parts  ,i.  i  , 

for  the  twelve  month.-  endc.I  No- 
vimher  i;'2:i  ns  contraried  with  the  ' 


same  peril  d 


tions,  Tt  w.is  expected  three  or  four 
fa.lv*  would  be  held  in  11)21. 

n.  .S.  Foltari..  V  iee-pre.sident.  re¬ 
viewed  The  operations  during  the 
pa.*f  veaf.  covered  by  the  statements 
fi;rri:shcd.  ftatistics  iiidiealing  a 
tubsuijtial  and  continued  mprove- 
uieiu  in  the  volume  of  bnstnes.i  and 

in  the  con.setiucnt  net  ca rnitifr ivower  ;• - 

He  advised  Uie  mcoting  tiiat  both  tlie 
t'uying  and  selling  patronage  wa,* 
im  reisine  in  number  and  coinpriseij 
tlie  leading  houses  in  tlie  raw  fur 
bus  nes.*.  The  (irganizatloii  vas.  ef- 


endiiu 

1!)22 


i;(22;  - 
Tiiere».se 


Fasseiigev  Cars .  . 

Do  . 

Freisht  tar.'<... 

1  to  . .  , . 

Farts . 

. .  .1  N'li 
.  (\;ilii('i 
.  .i.Noi 
.  .  ( I'aliii  1 
.  .  1  \  aliiv  1 

:-."i.7  .3  )  SS  : 
11.136 
3.''7:l.u:'2 

8  ;;  -iTi.’7  :i 

;h  .s'»!i 
$18,872,122 

2  r.  i:: 

.8  1.lu9..i:?3 
$  1.898.618 

25.ir.4 
8io.Sf);3,76| 
8.r.'i.3 
.$  2.R63..3n:i 
$  1„37.3,116 

ioial  rahic..  .. 

8:17.1811.6  I'l 

$21,880,17:1 

81.i.:’,u0,l76 

md  sold  in  l'-f21  'We  know,  he  says,  I  and  rendering  a  service  most 

that  the  v.irious  manulnuurrrs  are  |  jjp  ,.ii(,)jicle.  (.r’voij  a 


Life  Insurance  Investments 

as  Trend  Barometer 


planning  ttiprof'lufi'*  nT'oui  .'i.iKlft.OOd  car?  ’ 
in  lfl2T.  \t  e  think  this  <  ountrv  will  not 
'find  the  strain  of  more  than  :l,0i)0.00(i 
of  additional  ears  anil  the  r-,port  (le- j 
manil  will  not  help  iiiueli,  though  it  is  . 
increasing. 

rredicts  a  Decline.  ! 

For  these  leasons  ni'l  bei.-oi-n'  the 
fanners  are  not  likely  to  buy  large , 
rpiantitie*  of  fencing  wire,  and  id-'O  | 
because  our  prices  and  eosi.s  are  too 
high  to  permit  ’ts  to  exp-i'-t  he,-ivil,\  we  ^ 
i  V-lipef  our  produetioii  of  steel  in  r*'2} 
to  fall  20  or  2-3* per  cent  Ijelovv  that  of  i 
l'.''2-'i 

*‘I‘r<ifits  Mill  .Siifier  Most.” 

But  even  if  vve  expeeted  busuieie  to 
eontinup  at  its  pre.-eiu  iiaee.  in  lt*'24.  we 
would  not  expect  profits  to  keep  up 
With  a  small  foreign  deiuaml  for  our 
farm  and  fartory  produets:  v>  itb  tar 
greater  producing  rapi' ity  tlian  is 
ref|uired  for  our  flonii  sti,-  ne,ils  anil 
with  wages,  rents  and  taxes  skv-liigh, 
what  v'lll  happen  loprolii.*'’ 

■The  F  8.  .''toel  (  o'Ttoratioiv  has 
given  ns  stali.stie.s  and  elaborate  eljarts 
to  show-  that  labor  is  gradnallv  getting  j 


normal  trading  .-rason.  the  conipanv 
looks  forward  with  eontuleuce  to  a 
si.ivccssful  year. 

One  New  D!rer1(*r. 

The  reUrine  board  of  directors 
was  r('-el(cted.  with  the  exception  of 
Ascher  Fierce,  resigned. who  w.as  re¬ 
placed  bv  tv.  Q.  Stobo.  of  Quebec. 
Mr.'sr.*.  F.  S.  Ro.s«  &  Sons  vverc  re- 
ikeied  auditors. 

\t  a  meeting  of  directors  held 
sub.'cquently.  Senator  Lome  C.  Veb- 
slcr  and  H.  S.  Coltart  were  re-clcct- 
c  l  president  and  v  Ice-prerident  res- 
rtertively.  F.  H.  Fingree.  gent-ral 
manager,  was  elected  sre-ond  vdee- 
presi-ient,  and  L.  T.anib  was  re-elert- 
ed  sperf-tary-troisurer, 

Speriol  MeoHnsr. 

It  wa.v  announced  that  a  special 
general  meeting  of  shareholder.* 
might  be  called  in  the  near  future 
to  vinsider  and  ratify  the  ronrer- 
sion  of  the  eommoii  stork  to  a  ro 
par  value  bass,  which  plan  ■'he  di¬ 
rectors  hac.e  now  in  view. 

The  nert  fur  auet.ton  sale  is  to  be 


l  it  i- 


Fflrl  of  an  adijress  dditenil  liv  val 
I  rederiek  H.  Keker.  v  iee-pre*iileiti. '  p*" 
>letropofiJan  Tile  limurane.'  •  om- 
panj.  >i'w  T  nrk,  nt  the  I7lh  Annual 
( oiiTeiitbin  of  the  A'i'.oeuition  of 
Life  Insiirjinee  ITevideiits,  >ew  York 
(i(v. 

Meek) 


more  .'iiid  more  of  the  gross  profits  md  |  on  Fe  vruarv  12.  Id;},  and  da  v.*  ;  '"tiil  'I”' J’.’f’b 

^  I  _  .  .  .  .  .  i_ ^  _ T 1 I  -  *  I  ins  .\ imUDi  or  1  .  ' 


tli.1t  tuxes  sNo  are  increasing.  Hen' 
one  of  it*  tabic.s 

The  Steel's  Dollar. 

The  follow  ing  tnl,|e  show  ■=  the  (iivi.'n.iu 
of  the  Meel  s  dollar,  b'  periods,  sin'  e 
1W2; 

':'0-'22  IT-  10'08-'F.T’02-’0; 
eerits  cent.*  rent-  cents 
M  agp*  .  4112  34. -SI  -'5-3.  34  30  17 
(icneral  expen¬ 
ses  raw  niHi - 
ter.  freights 

^  ->) 


fiilowupg 

riic  hiis'.nes*  imiioM.inee  of  this 
enterprise  in  the  country  is  reflected 
:r,  the  fact  that  total  sales  i-  nee  its 
iiieept.ion  have  amounted  to  approx- 
iinalfdy  .U2.''it)0.0i*0.  M'lUi  regard  to 
Montreal  in  p.irticular.  a  factor 


C  tf-  , 

'faxes.. 
Tleprei'i.'ition. 
Bond  interest . 
Net  for  stock 
T.Ual  . 


lit 

;}  o.i 

f  G-5 


32.00 
12  12 
I  14 

M  11 


'.3.  IG 
1  OS 
.’>22 

IF  23 


0.S.3 
-3  72 


vviiieli  eunnot  be  ovrr'nokesi 
several  hundred  bu>ers  from 
United  Sir.tcs  attend  the  F.de.-. 
bvin.ginj-  luissness  t hotel- 
oth'-r  Ims  nCEs  .  sta'dk  him  i  t  u 


that 

the 

this 

..fid 


M  11  1 


Sl.Otl  81.00  .?!  '".I  8|  Ou 
Increased  Mnges  J 

Me  preiliet  that  for  the  fhiet-vr-it  j 
neriocl.  l02.'5-'2-3,  the  proportion  of  ihe, 
.wt(-el  dollar  tha’  goes  fo  wage;,  will  eon- 1 
tinuv  10  increase,  while  the  proporMon  | 
that  goe,*  to  .stockholder*  wdl  .-ontmo.i’ 
to  shrink.  Nor  do  we  think  that  tiie 
great  8leel  Corporation  wj.t  tai,-  wor-'c 
ill  thi.«  reafteef  than -will  its  con.petii or*. 

•  What  :s  hapiiemng  to  the  >''teel  dol- 
I.ar  IS.  happcninij  to  the  r.'iiiroad.  ship¬ 
ping.  leather,  tire,  aiitoroohile.  cotton 
goods,  woollen  good*  and  siioeilollnrs. 
Ml  of  thc*e  an’  more  ,ind  more  being 
al'Msorhrd  by  w.ige.s.  taxes  and  rents  3\  e 


FH.HT  FDIl  SlIARF 

\J  IH  IM  A  riHM.  I  A\I  >. 

Ma.'Di  .1.  H.  W'elisr.ei  oi  '  algavv. 
-1  fakir-,  before  a  meeiinc  of  e-i,- 
.-.ns.  I’l.omun'  t']  he  niende  I  tiuti.n;: 
■•■p  ;<  fiiciraous  fii-hf  dtiru's  the  fom- 
e.g  year  for  a  In  ger  share  of  iivu- 
viucinl  taxes. 


fxiicet  indu.'-l rial  profits  io  be  thin  next 
y.-av,  (•'•,'11  if  business  shoiilil  not -low  ^ 
cioMii.  'I  hey  will  bo  very  thin  u"  bii.-i- j  of  life 
ness  s.hoiiM  decline  in.itonnlly  .  i 

FossiVdy  the  elimiix  w  ill  be  re;o  heii . 


in  UL’T  or  Fr2,i.  vvhen  uncmploynieiit  will 
i)(  (  oine  so  general  that  lalior  vvill  conv  , 
down  from  it.*  higli  horse*  and  w  ill  offer  i 

to  -Aork  for  w.iges  that  empl . . '' 

flfforil  to  pav'.  Rent--’ — 
later.” 


(fontanned  from  La* 

dfmanfl  foi  I 

indirnif*'  iinpfON  n  th#'  ^(  niio- 

iTiIr  .Mjtuatl'An  •'•f  ihr  ^r^at  Tnn««  of  m* 

t.oiql  f  f  jiiirb  t*brpation« 

hi’lion  dollar  mark  at  rlnp* 

o!  1???  in  th^  am-'iint 

of  ffw'li  If'an®  AA*aj^  A‘nl>'  ^T.5.T57,'M'hi 
romparf^d  '^ith  of  Im  i 

tn  $ii»'li  I'-ans  in  If'Jl  ilh  tin? 

falling  nff  b.v  almowt  r^r  •'‘’nt  in 
th^  df*man'i  for  poU.'A  lonr?.  thf» 

ratio  of  rla??  of  l- 

total  rlf‘cr'*a?^'l  fi*»rti  1 

to  12. ^^7  per  ••^.nt  ,  a.lt botiicb  tin' 

P^rrentag#*  of  in  polu  Ahrld- 

or^'  l^)^nd?.  at  th^  *nd  -  f  tl>o  v'‘a!  Lad 
inor»-a.^^d  by  .oil  pr»i  r*  nt  fiom 
l  to  1,'  21  p^'T  ront 

Koi  many  \  ryi  ?  t|,rjr  li«»1  hf*F’n  mn- 

iTU'Ma«o«  in  tli^  amount  ;«n*i 
rrop.jY  fK-n  of  lifr  m?nrHnor  ira.-r'r.^ 
rolrt  bv  poin  1  ?  undoi  policy 

1  i  '*aL'hr«l  1  h** 
msAimnm  of  it:*--  ]»cr  *on».  mi  1?1i 
I'tniinp  til**  boom  >‘  ar.«  of  tb**  w.^r  arM 
th^  war.  by  t  ra«on  of  rl'''Oj  **a «»» i 
d^manrl  anri  artnal  Imniflai  -mi  of  pol- 
byvholrl^.t  ?'  obligat  if.n.i  ibi.'- 
iK-n  /}<■  f a  ;  and  .ithI 

19l!l  tbr  amount  "f  polo  v  b  an.-  ••ut- 
»-(tHnri’np  itn^jf  .M  Tfv 

olr.5F*  t'f  1bi>.  t-^rloil.  the  r.iii  •  "f  poi- 
loyhoUlrr-*  lonr"  nr*.-- 

lH.r.T  p^t  ortit,  tb‘'  «in*  ^  t»iuy 

Thi?  favorahU  rrur.-*^  wa,>-  miF-.rup 
ai  b\  tbo  iMliRonFA'  .»f  i:*Jo  pn^l  V'2! 
vJiich  inoT^asr-i  tb#*  jHim  i  *  -b-.irr  1 

I>^  r  (tni  .  ar  ^  have 

<  Ivovprnmrnt  Itontia. 

Of  publu  spyuntirs. 
it'^aV  ornnmnt  b'-nn.**  hbo'^*  tli*'  n  lativrly 

inr’‘o;,*<c  in  n*;:2  "f  appto\i* 
matply  t n ‘•nt > -f-nn  tnfllion?.  abouf 
par  o.*nt.  nf  tho  t  -tal  of  $7:^7.o‘Hi.aait  |  comlntr  bit 
m  .«uob  apiunlK?  at.  ihr  »*nd  ■'  *  '  “  *' 

«»i  19'’!  StHto.  trouniv  arni  MnniF'ipal 
t4rtp,jv.  liOM'ovrr.  show  n  brnras^  cfl 
‘*<>41,  or  tbi  rc.fjt.rtrtrc-  (it  I  P’ r  j 
cant  .  in  1922  ib»  naiuTal  of; 

th^'  i  suprrmr  attract i\ To  pvi- i 
invf^ator?  r-n  ntfijunt.  of  Th-ir| 
ia\»-\rmpt  rharactri.  an<l.  piobabj>,i 
for  the  aildltlonal  rfas,.n  that.  ‘ 

th**  w  method  Lif  l'*  drrnl  lavaiv-n, 
tn«uranra  rompanif  ?  tax-^'x- ; 
rmp?  >•«  uriti*'?  no  longer  offoirl  ♦p-'- j 
rbii  IndiiA'ano^nt  for  tbt  invcstnunt  cf 
tn?uTanr^  furd?.  On  the  .ttb*’* 


LAithdiHA^al  of  loarp'  of  our  com¬ 
es  fr.-'iiT  tbai  field,  in\rstin»:nta  in 
p;o\  orn'n»*nT  ami  mnnicip.il  5mi- 

>  ttf  oiiir>r  forojpn  ••''univn'- 
off  aImdor  tbo  ycMv.  .\  drr.oa 
ritio  m‘Ilion.«  ba5  rcilnr^rl  tbf  ai^Rir. 
Rato  of  vurli  invi  ftmopis  to  ni.irtv  - 
million.®,  or  1  1  of  tho  tot.il 
admitted  }i??*t«  of  tbo  rompaniosi  Hy 
AVMV  of  contract,  sinc^  tbo  .\.>ar  I'tl^ 

from  v^bicb  yop3rai4'  stati.-fRa  date 

total  invr.«tmont?  m  t^anadian  ;-orun- 
ti''?  b^Ao  risop  from  ono  hundred  .and 
tbntoA*n  million.'^  to  taa-u  hundred  and 
or*  rnini<*n«  nuiinp  tb*  sam*  per¬ 
iod  fito  tot.'ll'a  of  r<tll*r  forciRU  Fe'l'tjl  t. 
tics  have  f;iii*Ti  from  Ifj  million?  to 
91  million? 

Impnrtanf. 

rubi 

up'card 

tr^nd  1'hr  vrarTs  r.f  .vtU  - 

r.94  fuiu  br-UiCht  Ibr  total  to  S2v«.r2:v- 
hoo  Till?  total,  subdivided,  j-h'-u^ 
millions  of  Intorrtaf*  j<n-l  iviilMon? 

•  •f  intjH«:iftto  *.«ri]ritir?  .-f  th*  public 
ut)ntic8  Hud  mb'^'-cllaTicour  *■!««>  It  i? 
sonicwl-at  ?tj:n’fn  arjt  ih'iT  iho  rate 
••»f  in  ihi.*  }'la.’.*  -  f  inv»'*.t- 

Tnonts  r\rrA.t«  that  of  an;  oth'*!  e  la.ss. 
iho  i.-sio  for  mtej-ptate  Fci'iirit i**?  !-•  insr 
1  ] -1  ^2  pot  ••rut  and  for  int  rn s't?i t  r. 


m  bP  montlily  ptiidy  of  cou- 
!  tiifittpp  ill  (  .‘unt-ia  .anti  ibr  other  by 
!  Mo4ah*\s  ln\«  .^Tors  r^ervicoin  flie'0ti?pinK 
'  comJitioii-  III  tip-  rniicfi  State?. 

I  jHo  Is  This^ 

In  \  ic'\c  <Af  tlie  lessoned  aoti^  ity  in 
ivndo  u^  t  oniparod  vith  last  April,  llio 
I  iiuoptiop  I?  irccniontly  asked:  Are  vl 
pasfinc  from  i|jo  ^iccond  to  the  fliirt] 

j  poriotl  of  tiic  IfUsiiR'SH  cycle'*  In  answev- 
!  in^  Ibis  Cjut.'iion.  Alcxandi'r  Hamillon 
In&t  it ijtc  sa,' x-*:  I  lu'  first  t hiiiK 
;  out  is  lliai  copfiivitin  likolv  lo  n'sult 
I  if  wc  discuss  periods  nf  tbe  cycle  b.' 

‘number.  ihe  cHs^iHcai ion  of  tbo^^e 
I  periods  ot  I  iic  c\  df  jv-  purely  .arbil  rary 
nmtlor.  A  prominent  liankor  not  long 
!  affo.  in  iliscussjni*  bu.-inr?*:  conditions. 
Itlixidod  lilt'  CA  I  le  iiitti  tour  periods  ns 
dolloA^'o:  n  I b'prc.'iMo''' ,  (ieAiA’ai. 

;  IVoppcnty.  Ill  I  ir|uid:ii  ion  Hcltceiu 

•_  f' II  I  Itis  ati.'tlAsis  AMtii  p.-nn,]  ,,f  depros- 
Sion.  'I'bc  more  usu.mI  ■  l:i.s>ilica(  ion. 
bowcA-er.  Iteains  \Mtli  tlu*  period  of 
rrvjAal.  as  fnllons;  i|.  Ib'Aiva).  C) 
|’ro..;prrily.  (Si  Kcjbiion.  1  llei-liiisi- 

ineio . 


l  ike  I  l  iiiip. 

rills  u’lf'^ib'in  <*f  fixing  the  I  rpimmiK 
of  n  cAclr  is  a  good  deal  lilvc  ttxiiii:  tin 
beginning  a  yoai .  The  calcnd-ir  \<’Mt 
Itepni^  AMfh  (l.anuary  but  the  I  rcas'irA 
Ht  Ot  t a V  a  stal  ls  its  rtse.sl  \  car  in  Aprd, 

,  riierc  is  no  disagreement.  honoA-er.  in 
.  M,'n  "Vr  ->f  »he  H.fferen, 

MMPoii-  of  the  ycHr.  Jind  «initl.li lv  e.ieli 
pri-iod  of  till'  eyrlo  hns  it*  eli-tv.iotrri* 
tie,*.  .ItiFt  now  .  however,  tl"  re  is  dis- 
.igrceinent  even  .is  to  w  hether  wr  are  in 
a  perioil  of  prospenfv  or  a  nrriod  of 
li.'vir  re.irt'oii  I'or  inst.ini'.  ionic 
K  laiis  hold  Hist  the  peak  I'f  prop- 
Iicri-y  w.is  rrarhed  ls,*f  spriii':'  th.ii  "c 
are  now  in  .1  reaetionarv  period  and  tliat 
rr.id.iu.-'f meiil  must  eontiiiiie  through  tlie 
'■priiig  and  Mimni-u  of  1)124  betore  f;iii. 
other  re\  IV  a!  iieriod  ran  be  enioyed. 

A  Minor  f'yrle. 

Tins  view  lioliih  that  wr  are  in  a 
"mitior  cyelr.  '  whieh  liegan  vvuth' 
rev  ival  111  lii22  coiilinurd  into  prosper- 1 
il  v  in  1023.  Jiinl  isnnw  reacting  Ihe,  final 
’  stages  of  le.iiljiistmriit  to  be  witnessed 
[during  11*2}  .\erordmg  to  this  view- 
I  the  ground  will  b>-  prepiiicd  for  .1  new 
,  forvvai'd  surge  111  general  busine.ss  by’  the 
'  imtiiinn  of  lff2).  In  brief,  a  new  eyrie 
M  vmH  Iirgin  about  a  year  hence  The 
pie.srnt  minor  cycle,  according  to  tfds 
view,  would  be  two  year,*  m  duration— 
from  the  .*immier  of  1022  to  the  aui  unin 


IC  of  I’V.vx 
I  a f  in  e  X  - 
ia:i,  Tim 
>iv  h,  |,,r- 

.1,--,-,  Ir.-ti-o 
*  jIcA 

At  itn  tn^ 

impf»rtrtT»cf. 

•n munit  m.-, 


1  4  p«r  I  -  lit  ,  nr  ;tn 
•  r'*r  «  *'U»  f-'T  1  he  h-p. 

^rss  <»f  ti  c  amount  of 
‘  p  '  ■  .  Up  light  In?  Mi-P' 

1 1'  jii'-l'nlinR  hot  h  1,.' 

HUp  pinpcr‘ie.a  C.} 

.T..*ni'>uslA  .  Kc‘=pincr  po-c 
;,rr.\v!}i  in  ri';};:iutiKlr  «n  1 
"f  t)i''  in»tusi  I  ai’u'l 

.wr.f  \rtl  t  >\  ••'r  -f  •  hot^i.APff  OOrt 
TnAciii-.i  III  thi?  indust  •*  ntifl  mure 
,  ih.'tn  '»*».»  iio'.v*  cjpital  in- 

,  "istnu  nt  i.*k  i-Mpjii^d  r-av  b  >  cur  to 
Iniffi  thr  tonstatitlv'  tfro'viny;  •Icmiinri 
f  fr.j  *  1^  n-H  \  gcti«rHlly  Found  poi- 
j  b  y  in  tim  matter  f'f  ffn^itiring  find  in 
jP*'-Y\iding  r»  ?rrv«*s  .tgninsl  d^prr 
!  t'.on  ;itid  «  bs«dc.-5}.'cn'*^  n.»w  cliaracicr- 
j ’7.*^?  ih#*  mTinHR^mcnt  of  th'*?*'  rntcr* 

I  Their*  fi\*-  miin'  that  have 

jlefn  ,u  .suc^c^;^Iul  opci.-^tion  f 


obit 

anc 


hand  th^  inArsiiru'nts  ’m  if'.c 

Dominion.  T*roAinrial  .?rjYl  Munkiji^ji 
of  ''"Anadfi  incroa?^d  ilic 
cla?,«  by  some  million.-. 

or  'Jh  p^r  c^nt  Ati  a  rc.-uli  4.f  tlv 


io.I  .'iiff ,<  icut  to  -  ?iaMivh  t-b^»r  ’  of  U^2t 
'.A7tTi*^r-  '  ;ind  tlioii  s<*rui  It.ir?  ar#' ■ 
tht*  ?F»a*'on#‘d  rl«?s  Rvaii-* 
!nvc?tm''nf  •’»f  lifo  in?UT* 

finds 

Tlir  IP..'*,  ••roiip^rt, 

Stiikinfc  a«  tlm  at'bu- vt>m»nts 

•  f  Ijfr  in.-iniincc  comp.inic.s  ju  1922. 
fjv  thu“  i '“ajcaa  rt]  tji/j!  »  ontribuf  jon. 

Ih^'  v''.ii-,  >*ill  be  the  grrcatc.Ht 

yrt.  mad**  lo'vaid  the  upbuilding  A'f 
ilu-.Vaiior  ‘I’iit  ♦'ifiv -t  wo  rompanicii 

•.>u®l.v  i^'lt  iicd  •■*  rn.iKr-  a  spci-iaT 

•  ff  u  t.  ru  '  P'li  c  In  t  iui^ 
mr<*t;n»  a  s  irnn'.'ir'-  <»f  theij-  r>''t  in¬ 
ti in  ui cnis  f'U'  the  fust  t'^n 
month?  of  ihi.-  Ac.vr 
p!iu  » .  ii'ldcl  to  rh'  1) 
th!i>ugh'*uT  tht»  t.ounTj'*  appro\ima*<- 

ly  f.-»r  ♦h^:  firjiT  t^n 


roiilTadieloi  y  Tliror,. 

'I'Ijp  -ith-r  view  is  that  w«  are  in  a 
'major  (  yclr  ■  which  l-egari  "it|t  rr- 
Mval  III  Ft'22  anti  v'ill  rontimic  until 
about  lt*2G--a  duration  of  four  Mars 
This  iiitcrpi  el  at  ion  1*  i  li.sl  I  h<'  l  -  c  I  i"ii- 
ary  lendencies  wDiirascd  .*iicc  April 
rr|)rcseiil  merely  a  stabilizing  phaie  of 
the  pro-si'M-i Ity'  period:  tlia'  trad,-  went 
'f>o'"uiTs  I  H)o  last  last  Winter  and  tliai  snme  re- 
a  (1  just  ing  has  been  iirfiss.-i  rv  to  i.il,;liz( 
thr  iirosperity  )Krioi|  wl.ul,  .-l,on|-l 
Thesp  roni-  I  confimn  until  ln'23 
inv  rstnwnte  , 

Aerr  DIseiisr  l»t nil. 


Nrarlv  rvervonr  sliari” 


•i  roneons 


noulrj  foiJow  salt  imsi-ttlPd  ronditions  prevailing  ahro.i 
and,  no  doubt,  breau.**  of  thr  piart 


The  Old  Brewery  Mission  Inc. 


1689 


I9i; 


34  Years  Service  to  the  Poor  and  Needy  of  Montreal 

Our  Help  to  others  mcci»uiccl  by  your  generosity  to  us — 

NO  OTHER  SOURCE  OF  INCOME 

Share  our  )oy  in  helping  others  this  Iiappy  Xmastide. 

Last  A  e.aj  you  g.ux  c  us  $29, 527.39,  which  wr  spent  thus  . 


B-K'  FJFTF 


MSBFRSL.MKNTS 


?tihf  ciipticns  ior  '  ai  iou.*  p'lrposev 
K-guliir  suhsf-iip’iou  foi  Hi.ligiou.v 

Supcrinleiidsncc.  Investigator.*  and 
8isitois . 

$.3,120  70 

Uoik.  etc.  ..  . 

«.3,0]8  -•.t 

l\'acf.s  .  . . 

4,0.34  14 

Fresh  Air  Mork.  I'liinp  i  b.i pli.au  .. 

h,S'i2.2S 

Medical  Niir.'-iiig  ami  Ph.'sical  Train- 

Wupeaiow  lor  it'orkiDE  Girls . 

171.2'. 

ins' . 

J. "6.7.00 

•John  pniop  Men-o.  Home  for  Tuber, 
nilosu  Fai’ciits . 

;i  .651.2.3 

Rr-riairs.  licnewals.  Prepaiaiory  Work, 
etc.  .  . .  . 

2.084.87 

Chnstma-,-  and  IJeT5''\ol*r'L . 

8.840.46 

Provt.sion.s  and  Buppli- s . . . 

11.671.01 

Miscellanro’is  . . 

1.130.67 

Tr.iiisportaiion.  ITeight  and  Express 

"80.87 

— 

Rdit  ils.  Heat  .irid  Light  . 

1.677.04 

.c 

-1  ■> 

I'tutiouerv,  Printing  and  AdvertiRing 

831  8-0 

RfFCipr*-  iioMi  r.o‘lc:iir  iio’t’.pc  '^nd 

4’o‘Tages  on  (  irculara . 

l.loO.oo 

K«  .-t.-’ur.'iui  . 

i.-ir-  "1 

.Misvellaueous . 

1.1.74,30 

l  amp  riiapica')  drainf 
buildiugr  and  tent.*.  . 


roidf.  eairp 


?2R,63l  6. 

1.:23.,';', 


Deficit  ou  the  year’s  v,-orkins 


On  Doing  Th  is: 


Proxidipc  beds  for  21.441  nf-n  Providing  work  for  6.099  men. 

Providing  Free  Meals  for  5t),074  men 
Takins-  for  2  weeks  holiday  lo  the  Mounl.uins.  2.007  mothers  ,^itd  children 
Providing  free  care  and  tieatment  for  21  p.uticnts  at  our  Home  for  Incipient  Tubercular 
Cases;  Relief,  emergency  and  temporary,  to  2.772  families,  after  visiting  and  careful 
investigation. 

RFXIGIOl.'S  AX’ORK  —  Mothers’  Meetings.  Mother.*'  Clubs.  Girls’  Clubs.  Boys’  Club*. 
Men’s  Clubs.  Religious  .Services,  every  night. 

'Ihe  spetial  call  this  year  is  i'oj  stranded  1  larve.xters  from  the  Home  Land. 


t  1!'.  ;.  as  (gHinft  JSSS.onn.-  i  i 

M',(i  for  I'l-  iwolve  moniha  of  i,:2 .  j  lut-a^ t hat  bol h  giiu-r.’il  Ihis.’k .-iiid  1  he 
f'lrf.  find  tnn'  .Vmene-in  tif  -  ' . 


tint; 


Ilf'  In.'uranee.  hut 
-,n?l(  ,  mrelp'  int  of  national 


reer!  V  i 

and 

frnvii  1 1, 
advonia 

T  '•n  vieiith,'  Ioi-reB«e. 

During  II"  f  i‘<  t-n  inontha 
venr  ih*-  e-- n icr  tji''n  add^d  f4tlS..j 
on, I,, 111(1  If.  ihrii  in'u'g-iB*  luans.  dis- i 

tnl'ij''-')  I  lir"ii(rli'"ii  •"  •  w  fn  th*  I 

Union,  o*-  .tRa'ii-t  130  i, non. non  duriner  • 
t  h'’  r  nt  II  •'  1 "  •  I  vn  i.ieni  h*  of  1022.  Thin 
la  .1  .'.I,, ,000,0.10  in- re  thou  the  prov-jruj.'i  ' 
higtj  I'-C’rd  of  |n\ rftijrni*  in  thiel 
OtOK*  (,f  xantjl'l-o-  diulng  ihn  tVCnivo  j 
rnorit|-|u  ■-.»  ts;i  Tinir  In  mind  th-it 
duiinc  th*-  vnar  lOH  th»  re-id.|ij*i- 
nK-nt  of  * , -nd i t l•■u,^  f'dtowinig  tho  wo'  I 
mad*-  nn'i  lal  d'u-and*  for  loane  hotli  . 
in  city  and  '-ointr''.  O'lr  p»opI* 
,,f-r*  .«**!■  ■’,.;  •-•'  (d.'-ut  their  affair.* 

to  e.\p*euu  ir*;  f-  :  ho'i.'inB  and  other 
neee.'iMti*  of  Iff*  and  to  pi  odiji  o  * 
food  foe  til- n-,.**)'-*,  an-i  other*.  Difo  ■ 
insiiiran- *  mv'.''tr! '■m.*  emph.if,izej  [ 

their  naii'-ral  ch-in-  o  r  then  and  pro-  , 
vlded  th*  nte-in.-  f  ,•  nnirkef-t  respone*.  I 
Th*  ror*  n  •  d  'ff  rl*  of  the  roin- I 
r.in!*r  >  "  '  *'!•  n  *"  F’e  demand*  of 

th*  hoM. 


stork  market  rout  inn  l■,^ly  ji.'i*'-  through 
varioii.s  loisiuo-s  r-y  i-|e*  *.iy  .a  .Xl'iotly 'f 
Invoetoi'f  .SrrvKi  <llf eii.-n-uig  lliesatlio! 
hulijeef.  inde-*,),  ,-uor  ili<  liine  v'beni 
the  great  |ii-ai  fi,  :il  val-ir  of  eronomir  j 
studies  Tie-Miiii  realized,  business  men  i 
h.ave  been  so  ovei-fi-d  with  eyele  ideas  | 
tli.af  tlirir  inind.*  are  developing,  a  new 
disease,  wlueh  might  well  be  ealli  ,) 

I  le  eonsiipalion  .A*  a  u.siial 
thing  ilo  s(-  iheotios  (,!  niovemerif  oi  ' 
.seqiiener'arebiiihenhghteniriganiitnie 
^!'n«iirIno»°  hfo  1  'he  unappreeiatco  triitli  is 


3\ 

in.-'iMin,<  lomraii"’*  .n  re*l’ondlnff  to 
»!,(  *f-,,n--nii,  demand:  i-f  th--  country 
thi*  vf-ii  made  ».•  man''  lnve*tmeni.e 
in  jO  morth*  as  in  Ih--  entire  year  of 
1022  VV  h*n  -.(  *  furth**  C'>n*id*r  that 
1‘i22  it.-elf  l'l■■l.^  all  ree-'ldf  in  th* 
amount  of  inv  -  i-fnents  mad*  hy  th* 
c-mipani*  w*  gain  .'ome  coneept ion 
el’  the  I'lnaikah'*  -■- '-noniic  ftrow  tji 
of  l.li*  i:ijit*-i  dnrinff  thr  pie*-, 

•  nt  vea-  let  u'  e-ntcmplate  t  hi*  |  psyebo-- 
j’ncK-.is*  n'  t  fio,n  th*  standjiolnt  uf  i  ‘‘  •' 

■mere  (.i.-.n  i-t  in',  e -t menl  fund*,  tndi 


if.t.‘ 


d*i. 


-f 


lion 
.amount  ■  '  ■ 
1*1  ni-'iiih-: 
?1.3.".  fin-'-.'-e-i 
A'  th*-  fan 
c  reai'  '.r,  ta 
fir**  t'-.i  ir 
.-'td-'l' 


'.fii' 


th-i*  ’■  »  ’  :-'r,t 
lions  d’J'ir H  ’ ;■ 
Til*  i-'-t'tl  - 't" 
of  the.'*  t.i'f;’- 

O*tob*i  'H.  F‘- 
aud  their  total 

■fj  f'.'tF,  0*10 


yi-sn-j  total  -.-f  VJ 
*iira,!i*e  ir-ortgai 
di'i'l*d  h'tv.ern  t’ 
i  eornin'initi*.*  of  t f 
The  pict'jre  :•  ii 
-a'iroad  .eeeuriti':  '  i'-’-  attracted  )n- 
er-aied  in’*stmer.-‘  from  life  tnrur- 
an-’-  .  ompanir.s  d  r.'.r.c  the  ten  months 
of  th.s  year  to  tli-  .imount  of  Jlt.s,. 
i  ea-'-.fieo.  a*  eompar*-  !  ".'itti  ASl.OOn.OOd 
for  the  entire  y*ar  '-f  T''*2.  The 
•  eompani**-.  a*  t-f  ri*teb*r  31,  1323.  hol'l 
a  t>)t.i1  of  steam  rnlr''a'l  eecuritirs  of 
}l  3K<;,onn  fion 

it'i.s  doubtful  If  Ih"*  he  *  more  a*- 
eurato  demonstration  of  national 
prosperity  than  th*  reduction  of  the 
j  nece*sitv  of  borronir.g  on  life  tnsur- 
,  ance  poitclr*.  xn-i'  In  1»21  the  in- 
I  crease  in  poliev  t*aris  amounted  to 
i  J14S<.000,nnn.  th-  in*r'is»  In  1922  wa.s 
I  only  $75,900,000.  a*  "e  hafe  already 
lohsctved.  anci,  now  f' i  tne  first  ten 


I  that  tlieie  lire  pcnod.'t  vvhen  tlie  niove- 
j  inent  s-top*  funetii-iiing.  or  when  the 
eyele  sl.up.s  evehng  I’erhaps  the  stock  j 
f  thi*  I  lo.lrki  t  IS  in  *ueh  a  period  now 
Four  Lsiial  .YRtTPinents. 
Ordinarily  imd  iiornisll.v  both  general 
tr.'i'le  anti  ihi*  stock  in.srkei  fuiiiimi- 
ouslv  (lass  thro'igh  a  sequence  or  ey  h- 
(if  four  iiKivenicnts:  (ir.st.  there  is  tin- 
upward  swing,  tlicri  the  inovenient 
over  the  peak;  next  the  dijw-nw.-ud  svt  ing  | 
(irperiorl  of  Jic(uid.ition;  and.  fmall' .  the  ' 
curve  .'iroimd  the  bottom  of  the  valley. 
Rut  now  and  then,  heeausc  of  some 
peeijll.'ir  eombination  of  trade,  intin- • 
enee*.  .losliua  eominands.  “stand  th'iij 
atlll.  '  and  the  eyele  slopb  moving  for 
moot  lid  or  even  ,v  e*rs. 

Mlieii  Thej  Halted.  , 

1  or  instanve,  there  was  no  substant  in] ! 
nioveriiont  of  trade  for  Deeember  1.  I 

htefi  still  ev- i  -'P"'-  .January,  j 

-t  h  -  th*  a'ccelma:  ^  J-d^i  ."eptembi  r.  1021,  or  from  .June,  | 
pr-,p»rty  to  th*  '  1-SS7,  1(j  Marrb  l^h'J.  Likewise  the 
d'lrinsj  th*  first  j  evelie  movement  of  ihe  .stock  market 
w.is  pradicai.y  siii-pend-'d  from  -fuly, 
IblG.  to  1  ebriiar;--,  i‘'13;  fr-uu  Novem-' 
her.  IShu.  to  I'eliru.'iiy.  |s!l.}  an-l  fr-irn 
.April  lMi3.  to  luiie.  l*Gii,  W  I*  Inn  t  liese  . 
p-  rioils  there  were  no  major  tnoveinerits  i 
at  ail  111  .-to-  k  iiriees:  laekof  trend  w.'js 
the  usual  eijiidiiion.  and  su' :b  move, 
luent.i  a.s  th-  re.  'ttre  showed  narrow 
litiiits  and  a  ditiui'  »lv  minor  eharurter 
Is  if  N<tn-Fy(dieJ 

The  pre.*<  nt  ;  ituation  as  t,i  approxini- ' 
ate  deadlock  an  to  trend— a  situai ion  • 
wherein  there  i*  on  tlie  one  liond 


ompared  wi»li 
.n  ih*.  (  nt'.r*  .v-*a,r  1 922, 
-  lire*  the  SlS2.000.(iriO  in- 
rn:  '■n--;r'gar--.“  mud*  in  the 
.ii'hs  of  'hi*  y*ar  1*  cen- 
tCH*)  th*  41  4T.OOO.(miii 


th*  igricultura]  .**c- 
'  --ni  ;r>.-  year  of  1*22 
i-orivag*  iri'-**t  m*nts 

,  c-,iiip»ni**,  as  ,,t' 
1.  ’•■a*  $l.ij2''.0')0  nno 

f«;m  m-irtgraKcs  wrr-s 
Th'it  "■*  find  the 


een  nni)  of  lif*  in- 
Plans  e'pially 
,jrbao  and  rural  I 

^Triplet*.  Steam  ■  heavy  liquidation  and  em  ’he 


Canadian  Car  and  Foundry 
Company,  Limited 

AND  CANADIAN  STEEL  FOUNDRIES,  LIMITED 
AND  OTHER  ASSOCIATED  COMPANIES 

FOURTEENTH  ANNUAL  REPORT 
Year  Ended  September  30, 1923 


OKFICeRS  I 

lion.  *r.  Curry.  Cbntriniin  of  thr  Board, 
rrrsidrnt.  ta.  *1.  Atirood,  Vice-President. 


W.  W.  Butler. 

VV  .  F.  Ansii*.  A  lre-l*rr»ldent.  A. 

A.  II.  Aejile.  A  Icr-I'resldrnt. 

4. .  Bourne.  Jircretnr*-.  I<. 


AA’hyte.  A'Ice-Frealdent 
Treasurer. 

V.  I'elo,  Comptroller. 


tO.ASOLID.4TKD  .sTATKAIKAT  OF  SIRFLl'S  AAD  PROFITS, 
•'EPTF.AIBCn  30,  1P33. 


Coml'ined  Frefil*  for  th*  Fiseal  Tear  ending;  Septcmhrr  Uh. 
I'e,’:; . . 

1 1-  du-'t  : 

Friivision  for  Tieprceiation . 


I’lefit  licforc  chari?inig  Tntciesl  ...  . 
r>*,lu,  f 

lut*i*.“t  on  Bc-nds  Outstanding: 
Interest  on  Negof S'erip  . 


l.e.s.*  Int'rffl  Larnel  iN*l> 


.$2,430,188.11 
, . ,  435.800 . 00 

...$1.3?1.3SS.ll 


388,SH.,‘,1 


I'lefit  f.'i-  T-'isc«1  V(ai- . 

1 1*,1  ii'-t : 

Fre-viFion  for  Invomc  T.ix  and  (3*n*ral  Furpos** 

>.*t  Addition  t-*  Surplus . '... 

SI  [tFDl'S  at  September  .30,  1322 . 


1  )*d  iiei 

1  liv  id--iiiid  d*i:lar*d — 7*^  <■>"  rrctcrencr  J'lorU 
:i  I, US  1  -irncil  fi'iwaid  S*p1*nihcr  30,  4*23  . 


..$1,627,573 

CO 

200.000 

,00 

.$1,427,573 

.60 

.  2  661,574 

.91 

$4,092,1  18, 

.51 

533.000, 

00 

.•SS.567.llS. 

M 

CONSOUDATED  BALANCE  SHEET 
SEPTEMBER  30,  1923. 


ASSETS. 

«  <l'<1  OK  PBOPl  BTIES  : 

i:,  .it  Itri.it*  Tl'iilding:.-,  Xlfl*h’n*rv,  ra1«nt.- 
111,1  <  t.'roilwill.  .i;>  if  S*i>t«nilic:-  .3''.  1922  .? 

.Vdditii'ii  iluriiit:  l  i.-e-il  Veil  —  V*t  ...  . 

s<  KIP  nr.ntciiPTiOA-  i  i  m»  : 

lin*si*d  in  liomlnii’-ii  of  C'ana-l.i  Eon-t: 

(  I  iiki;at  .assets  : 

I  ii\ *niorir.A  of  manufactured  an-t  p.iiilv 
iiiinufac-turrd  produi'f.  material*  .md 
-  -ippli**  at  cost  or  I***,  and  n-'t  In  eX' -■«:-• 

■  f  pre**nf.  markft  price* 

V,',  ouni*  n*i  *i\-ahtc  it.r**  T\*;*r\*i  .  , 

ll'-n,!.*  and  utlicr  .s*.-ut  iti**: 

I'otuinioti  of  Canada  Fond.*  .  SeOh.X?*'. -(7 

I  ■'■•iTipnnir*’  Own  Fond* . 110.|S_-  ui 

.vii.-rrllaneon*  Inve:  im*nl.-  .:3n.S72  27 


3 It  072.27 
1,1. 3 ,3. 2,8 


ffi  249.;-192.  '3 
1  839  11 1  v-i 


lit. 384.75 


I  '.ii-h  in  FanK  ... 

I•l;l  Eltlll  l)  (  |lAt!(.|; 


i.i.abilitirs. 

(  A  PIT  M,  STOCK  : 

PrrfiTeiirv:  S"vrn  p'r  '< 
mg 

.Vutliortzed  and  lesiir-J 
OrdlfiBr*-  1 

.\ulhoi  ir- d— .30  O-'-o  ?har*a  of  $100  e.arh 
Issued  —  19,730  iih.ires  of  *100  each 

IIOADED  DEBT  J 

Canadian  Par  (4  Fnundr?  P«avan7  Ltmlteds 

KIr.at  Morlffage  Thlrty-A>ar  Kix  per  Cent 
.Sinking  Fund  Fold  Bonds,  du*  19,39 
(Authorlaed  p.KOO.OOOV.  .  $*,*75,000  Oo 
D***:  Redeemed  by  flnkins 

KuiUI .  1.903.368.01 


1,217,89.3.81 

321,296.47 


9.507 

87 


,897.59 

722.04 


*3:!.081.S31  .7.3 


-  -jmulative  and  pai-ip'ipat- 
5  00(1  Share*  of  $lor»  each 

000. 000  01 


$  7.f,0ll  illVn  .  |,p 


t  nnadlan  Mteel  Famidrles.  Limited! 

I'lrrt  AtortgaFe  rollsteral 
Trust  Bonds  Six  par  Cent., 
dll*  1936  (Authorized  $5.- 

000,000) . .$3, 6o0  OUO  00 

•  t.<-*r;  Bonds  held  in  *.<-crovv 
111-  xfonfreal  Trust.  Company 
Inwards  redempUnn  of 
Montml  .steel  VVorlts. 

I. muted  Bonds . .  8.>(.436  0  1 

$3,012,563.16 


Less:  Uellreil 
Fund . 


by  Sinking 


jrsl  M'-rtgaK*  Six  I>i  Cent  (401-3  Hondr, 
dtjf  191'-  of  the  .VIontroal  Steel  AVorks. 
Limited . 


l.T3o.o»0.61 


S;iT.OOO.OO 


6.6  11,192  ('. 


sr.VKA  AEAH  SIA  PKK  CEA  I 

1)111  lil  t  i;vuilll<  lit.  IPKT 

Treasiiivl  .  . 

f  t  RIUIA  I  Id  AHILi  riP.S! 

.\-'.counts  Payable  and  P.iyiolls  .. 

Inlere.st  .X- ,  i  iie-t . 

Dividend  l'.i'-*l.lc  October  to.  19..3. 

on  Prrf  Shares . 

ri;vi<l*n<i  I'av.ih!.i  January  lo.  i''21 
'  on  I’ldf  Sliuroa . . . 

lirSKBA  US  I 

I  i-rreciat  n-ri  P.esert**  ...  ... 

Sl)*<-ial  r;*f*i'*  Fund . 

Opfiatliig  .111-1  3lisct-ll,incou.i  }l  »( 

.slKI’l.lS,  ,»«  per  attached  slatrmi'n' 


.A ri e J rs  .of  Pr*fer"n-- 


AK-nOTlABLB  SCBIP. 

(Lets  amoiiPl  held  in 


92.019.464  .18 
128.971 .97 


7285,454 . 67 
.voo.ooo.OO 


2  673  136. 1 J 


6.336. 93L  91 
.3,567.1-18 . 51 


833.081, 5;11  .73 


Miair  Dr  i-Dn-ia  S-’aVj. 


.\I.DITOJ-;.*  REPORT  TO  TIIE  .SH.V F EJ rOl.DLFs 

V\  r  liHV‘  I'Xiimineii  ih--  flooks  -in'i  ,\i  (->i]nfs  of  th*  ('.'anndi-in  Car 
A-  F'Vundr.v  (’ompany,  I.imiied.  <ind  its  Subsl-liary  Comi'ianies.  for  the 

•  e.ir  en-iliiK  September  .30.  i:)2.'i.  and  have  obtaiued  all  the  information 
an-l  explanal  ioii.t  wliiib  w,  rn)iiii'd  An-l  v'-  e*rtlfi'  that,  in  our 
opinie-i'.  Ihe  (iliove  Falaiue  Slieet  .it  M*pi-inb-r  30.  192:;.  in  pioperl.v 
•Ir.iv-n  up  I!--)  .1*  to  exhibit  a  true-  oo'l  -■otrrvf  view-  nf  tlie  slat*  of  tli* 

•  -niliirii -i  nfl.Mi-.s  of  Iht  Caundian  Car  A-  I'oupdiv  (.'''inp.iny,  Einilted. 
an-l  its  Sul-s'-liary  ( ■i-mpanir.s,  .n.-ordlnir  i'»  th*  I'Cst  .'four  infi-rin.if  i-ui 
and  ih*  *,\ pl.-j no t I'lii.s  fIv'ii  to  us.  and  iis  shown  by  tlio  Books  of  flio 
'  ■  -ini-a  ni»r. 

PRICE.  W.XTERHOU.SU  A  COMPANY 


Montreal,  ()('  emh- 


19 


d  "II  behalf  of  th*  IP-aid 

V  M.  rirtf'nv.  Di(*.'tor. 

F  It  Cl-EKIJUU  Dil*.  lo 


-Vudit  .'rt. 


I’ETO. 
'.■'■jniptr')ll«  r. 


AccountanU. 

rijc  Following  .Arc  ^fembers  of 

The  Accountants’  Association 

LlecBtlatea  In  ArcaaatUBcr  (L.A.) 

Office  of  .Secrclar.T,  Koom  910.  120  St.  James  Street  Main  STo-k 


ILVKLII.  KLHIILV  A  10,  F.  C. 

392  ijt.  Jame.-i  £t. 

Edward  C.  Baker 
tluigh  r  Kerri n 
Main  S118.1118. 

rLKlIIFB.  OLHEF  -1. 

211  MrOlll  St. 

P'.sid'pee  rhon*  Plateau  2956 
Main  202:1. 


0AR\E  4r.  FDMO.VO 

4  Hospital  Street 
ic;arn*au,  Pt*vvart  t  I’arentMu) 
Maiu  (lilt 

LOBTIE,  L.  P. 

294  .Sc  Catherine  F. 
i.Lortio.  Cia'jthier  &  Dufresne) 
East  4078 

FAQtXT,  F.  B. 

120  8t  Jama*  SL 

Main  (059. 


other  no  basis  for  a  major  ri«e — at  lean 
raif-es  the  (juc?tion  whether  we  are 
runnmg  into  one  of  these  nou-eytlie 
stoe.k  market.*. 


10f{r.H.>  rOMF.R  SK.4HFS 

01  H  KEY  <H  l  OSf  BSrrirBKD. 


month.*  of  1923  the  Increase  Is  only 
$56,000,(1(10  Tti*  total  amount  of 
loajis  fo  polio  liold*r.a,  as  of  October 
.31.  1923.  v*at  about  51.100,000,000. 

As  of  October  31.  1923.  the  compan¬ 
ies  held  $80'.000.00o  of  U.  fcl.  govern¬ 
mental  se*uriti*s  an'l  f €00.000. OOi)  of 
4Uite.  count'-,  m’lnieipal,  and  foreign 
government  bon'ls 

■"he  total  asset.*  of  these  flfty-lwo 
c.uti.panies  under  dlscuMion,  ds  of  Ot>- 
t-ibor  31  of  this  year,  were  l8,77t,OC'C'.- 
000. 


(Dillon,  Read  A  Company,  thf>  N'a- 
‘  t.ior.«l  CMty  Uompany.  and 
1  'Vt'old  fc  C'ompany,  vrtrll^  a  portion 
of  'Hie  issue  vvas  also  talcen  by  Euro¬ 
pean  banker?  for  s  multaneous  of¬ 
fering  fn  their  ms-rketa. 


I’uhlic  otfonuK  was  in.nlo  rt-o-ntly 
m  iho  Fnitcd  Staie.s,  Eiirop-v  and 
t.'anada  of  an  Usiie  of  K0'.,ooo  shires 
of  American  &  Foreign  Power  Com¬ 
pany,  Inc.,  cumiilalivo  preferred  i  Shares  are  without  nominal 
stock  corryiDE  di-vddends  at  the  rale 
of  $7  per  acniim  ami  caro’ing  a  l>o- 
nu8  of  one  share  of  rounnon  stock  in 
the  company.  The  is«ue  vvis  sold 
ou  oversub-scriptlon. 

Offering  was  ma  le  at  Jfw  per 
share  by  a  syndicate  made  up  of 


par 

varup,  but  are  entitled  to  JlOO  per 
ahtre  and  accrued  dJi'idaod  In  case 
of  hquidatiiyn  They  are  redeemsble 
on  any  dfvidend  date  at  |110  per 
share  and  accrued  div'dend.  Dltvi- 
dends  are  payable  quarterly  from 
January  1,  eacb  year. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1923. 


Thinking 
Too  Long 


IDONTREALAGAINI 
LED  CONTINENT' 
GRAIN  EXPORTS' 


Insurance  Notes 


R,  J-.  D.'tlc.  of  the  insurance 
biiK!n(->s  f)f  K.  .1.  Oalo  &  ('oinpanv. 
is  sailin,^  for  Kn;?I.'inrl  lo  return 
some  time  n'xt  mouth. 


{  MONTREAL  FIREl 
LOSSES  HEAVY  I 
CURRENT  YEAR: 


l,ea(N  fo  frngrdy  quite  a«  often  nn  not  tliliikliia  nt 
1)11.  To  ati  ill  tlie  livinfr  pre>«‘iif  Is  the  oiilj  thiiiir 
that  eoiiiits  in  inaliini;  llie  fiifiire  secure,  ami  life 
iiisiiruiwe  requires  iitlle  ileliheration  nowadays. 
There  is  a  conipleUness  and  security  In  a  Oreaf- 
>Vesf  Life  policy  fJiat  is  found  In  nothinir  else  of 
the  same  unquestioned  stabilit}. 


The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


•Jr»nollcie*»c*  To»*l- 
rrsonltiln  Spenis 
For-  xeiomwotwoM 


PMmoTitr'n,  Prpf  ;N.  I!>3’. 
Tti"  c'nminrrrjal  I.,ifr  A.«Eiirnnre  Co  . 
IMmonton,  Alta. 


1  wifb  )<•>  oxprr<.s  my  opprcolatlon 
of  tlio  prompt  Hprl  rffloiopt  manner  in 

wlli.'tt  .VOII  EOttlOfl  my  iHtr  liii.«bnpa’.‘« 
1if>-  in.siiranro  pollry.  Ih.-  otalni  bripR- 
fv-ttlril  within  twnpty-foi.tr  limir.s  of 
loclBiiiE  tho  papers. 

Voiir.'i  truly, 

(t-gd  )  (Vame.  on  rsrpipst) 


»»»■  waaaw  j.’rank  T’earcl  has  been  appoint-'d  i  I 

-  I  manager  of  the  l/os  Augclcs  branch  - -  i 

An  OTtremely  fine  showing  has  Assurance  tom-'  m  spite  o."  the  fact  that  the  current  [ 

hern  made  by  the  Port  of  .Montreal  _  ' 

/iiiTicyif‘i‘)*}4nAVi>.w%r4t  f  orip  itiwi  little  cffoit  on  thp 

"Tim  tm  1  f  *  '"'fn  conduct-  iiotise  holders  in  the  way  rf 

♦  xpoit.  I  hr  total  of  ctain  handled  I  ipE  a  t-mera!  iri.oiiance  bus  neys  in  j,patlnK.  fire  lo.-res  in  the  City  of 
^  ’’u'*,  ,’■  ’1  ’'VinniiPB  for  sitme  time,  has  jodied  Montreal  continue  to  e.vpanri.  F’lgii- 

I_i',01.3,.).j8  luishels  which,  while  be-  the  fiim  of  Sinipron  &  .^IltcheII  and  issued  by  the  Fire  (7om- 

ingh-lnu  both  10L’2and  lf)21.ranksas  win  assume  f'e  managership  of  the  mis.sioner’s  Court  inilirafe  that  the 
the  largest  amotinf  oi  grain  shippeii  '  ir,.sui  ptiee  depart  iirnt.  total  number  of  fires  reeorded  in 

through  any  port  in  North  America  -  .Montreal  from  the  first  of  this  year  j 

I  dui’ing  the  year.  Ihi.s  places  Alont-  ^  Barne.-,  previously  Alberta  to  the  beginning  of  the  last  week  ini 

|real,  for  the  fblid  Miecessive  year,  in  p,.„vjiicial  manager  for  the  Mutual  I teeemher  reached  an  aggregate  of  j 
the  position  of  leadership  of  this  ippuranee  t  ompany  ot  New  2.010.  this  eomparine  with  a  total  ! 

rontinenfa  ports  in  the  matter  of  appointed  TTdmonlon  I  of  1.820  during  the  wdiolc  of  1022.  " 

ritv  managei  for  the  Ontario  Eoitif  !  While  the  total  numtH-r  of  firesjps 
F'^niral  manticei  of  IJfe  &  Accident  tnsurance  Com- ;  for  the  fir't  three  weeks  of  TJecem- 

the  T  ort  of  .Montreal,  has  juit  i^ruad  p.,pj  |  her.  numbering  li'O.  shon  ed  a  do- j 

stntiKtIes  dealing  with  the  operations  ’  _ _  (crease  of  02  from  December  a  yearj 

for  the  pa.st  year  as  contrasted  with  ,•  l.awreiire  Ime  iOi.8  di-sti  let  I  as’o  the  difference  was  more  than' 

'those  of  other  le.-iding  cities  in  North  nnn  c-er"al  NeCop  1!c  for  the  'i''’'!''  '‘P  preceding  moirths.  | 

;Araerioi.  His  comparisons  are  made  N,vjrl’h''Ameneap  l.ife  A.  ^oranre  f  om-  ‘fains  over  1022  being  recorded  lii  j 

t  I  r  a  panv.  has  h.  en  appo'ttrv  or-  1  •li'nuarj  .  rebrtiao  .March,  April,  j 

[  I  Issued  by  the  New  Vork  Prodiie..  Kv  ‘  nit  mo  ,n  the  virlnifv  ( 'Hmc  lul'-  August,  and  November,  j 

i  change.  The  figures  are  eninplele  (•  fpfawa  He  is  Miceode.d  at  N'el- i  "  bile  the  de.  lines  in  Mie  months  not  j 

(tip  to  December  1.  and  it  j.s  pointed  |'y  j;  Huilcr  ' foregoing  were  com  ! 

'out  tha.t  Deeember  operations  would  y  .•  jpaiali\el\  sniajl. 

mot  materialb  alter  th.>  totals  as  ,,  ,  tobn-ton  for  -ome  years  I  """  • 

;  shipments  during  the  last  month  o(  ma,,  ,eer  ,,  Winniner  for  the  \ef  PS  indleateflj 


:  AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

I  I  S.S.  “TREVOSE”  -  JANUARY  18th 
I  S.S.  “TREWYN  ”  -  FEBRUARY  20th 

I  for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

I  I  213  Board  of  Trade  Building,  Montreal 


II -  — - 


Intercontinental  Transports  Limited 


From  West  .St.  .lolm,  Jf.B. 


i  uiiilug  me  last  month  ol  niatnter  at  \Vlnnipr>c  for  the  Xetp.n  !  ‘  . . . 

the  vea.r  are  never  of  vrrv  l-ir-e  i,io  ^  ^  u  ‘''hpn  inerea.ses1n 

portions  '  f  nmpan.  .  ha.s  been  ^ 

.  fomnaru  .  I.  n  .  a  pp-upt .  d  ma  PH  C  r  Of  t  b^-  eompn  P}  :  ^ .  j  ^ 

I  omparlsoii  bj  Ports,  for  Dntario  with  headouartei-.s  at  for  cUnwir..-  ...e,-,- 


eijil't-oai,:'  were  very  heavy,  but  the 
milde’-  autumn  and  early  winter 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


Assurances  in  force  - 


Assets 


-  $630,000,000 

-  $170,000,000 


SUN  LIF^A^ukahcb 

CcwAOT  OF  0\NAli\ 

HeAO  OFinCJ^MONTTREAU 


«  omparlsoii  by  Ports.  for  Ontario  with  headouartei-.-  at  for  ,  showing  very  rnnsider  1 

How  Montreal  compares  with  lead  '^nto.  He  is  .mirmeded  at  M  inmpeg  ,  the  record  for  th«  last  three  I 
ling  Amerlean  ports  is  shown  in  the  ^  H.  Antbrson,  formerly  ^nonths  having  beep  fatrlv  good  ' 

fable  pre.sented  hereunder;  "ft  manager  there  ‘  ( 

Bushels  - -  Increase  Half  Tear.  1 

Montreal . .  ,  innoiT'ins:  H  Pooler,  after  having  been 

New  York .  x7' jiVorMi :  a-Hadied  to  the  Montreal  branch  of  Figures  published  In  September: 

BaUimore . '  4]  08,2  00(1  Imperial  l-ife  Assurant  e  com  shr(wrd  that  there  had  been  an  ip- 

Philadelphla  . ! .22VIYOOO  i  P"".''  ff"'  ffiir  y>  :<r: .  iw(j  and  a  half  crease  of  ,207  outbreaks  for  the  eight 

•  New  Orletins . in'.",r‘  000  i "bich  were  spent  braprh  months  eniling  August  21.  over  tjje  1 

JOalvestop  .  lo  tfifioon  nnd  the  latter  period  jp  riutpber  .-shown  for  a,  similar  period! 

'Boston  ..  7  or, t'ooo  '  I’’’'’'  also  showed  | 

Norfolk.  V.T .  .2  fi 68  000  be  ma.nager  of  a  new  ,an  iprrease  of  .222  fires  for  the  samei 

T’nrt  Ar'fhiir  To'v .  l  evo  no,.  '  branch  being  r  peped  in  Toronto  period  of  1121.  'the  total  number  of  I 

•  .  f.t.Mi.toii  Mr  Fooler  leate.s  .shorfh  after  the  fires  recorded  for  the  first  eight  ( 

A  I'lnc  Record.  New  Year  to  assume-  his  new  duties  months  of  this  being  1,458.  as  eioTo-| 

'These  figures  show  Hini  Mont-!  It  the  middle  of  .lanuary  he  will  be  pared  wit.h  1.1.‘l  In  11*22,  and  T, 135  ini 
'real  has  succerrled  hv  a  wide  margin  *birfy  or  forty  i  anarilan  1121  j 

in  keopipK  the  leading  position  she;  IuptMtal  Dife  men  who  go  i.n  Her  The  increase  shown  this  year  1s  1 
'  estnblished  in  1121  .lud  112’’  not- 1  I'”’  Ihe  annual  due  to  the  numher  of  outhrea.bs 

!  withstanding  that  "this  port  Inclosed  !  "H''‘t''ter-MilIion"  Conveption,  the  which  or.rurred  during  the  e«,rly  p.ait 
I  for  four  and  a  half  months  earh  year  '  <■'<’  "  bleh  is  eomprlsed  of  of  last  t  ear,  the  fires  in  .Tantiar?’. 

jwhile  her  competitors  eniov  a  tw■elve^  have  written  at  bast  p«hru ary-  and  March  for  152.3  hetns 

MD0nth.s'  .season.-  .said  Mr.' Fennell,  i  ^''tring  the  5  eat  ■  664.  a.s  compgred  Wdth  478  for  the! 

I  r  1  'I'  *  I  I  .  "  ^  - -  similar  three  months  of  lb23.  On  the  | 

I  __  .  I.eg  slat.ion  having  a  Cir  rf.irhine  other  ha.nd  the  statisties  for  Oeto  | 

j  "Onr  exports  of  gr.ain  are  lese  .  rffeef  on  foreign  instiranee  rompan  her.  N’nvemhe.r  and  Dore.tnber  ofla.stj 

■than  those  of  last  year,  when  the  ,  ie.s  operating  in  Brarll  is  proposed  year,  namely.  5211.  show  a  decrease 

port  shipped  1.55,b2.5,8l7  hufhel.s.  but  lij  the  government  of  that  country,  (rf  111  fer  the  same  months  of  the! 

I  we  could  hardly  hope  to  edual  that  The  (Tovernniont  Is  seoifing  to  com-  prc'^ent  yea.r.  the  total  number  he.  j 

I  record  total  in  a  year  when  less  pel  In.siiranre  offices  to  invest  10  jpg  pj,'.  I 

'grain  was  shippeil  Ironi  the  whole  per  cent  of  their  rapita]  declared  „  ,  .  u  .  ,  j  -.v- ' 

Amerlean  continent  due  f„  a  smaller  in  Bra.r.il,  and  also  |o  per  rent,  of  , "'"'J’'/ 
demand  in  Fiiiope  and  to  eompefition  the'r  rer  enur  tleriwed  Irom  TtrazlI  in  ^ 

from  nihpr  irrain  ippions.  T  con  sornrltip:'  of  tnt  f-oiinfr>.  Purtbpr-  ^ tomp-Tro  "wi 
sid*M'  that  wo  havo  r‘’‘asf>n  to  ho  wo)]  moto.  ronipan  ^'s  TAontrl  ho  r^qnlr^’d 
fiatlsfirrl  AA-ifh  oui  jharr  of  fh«  hnsi-  to  limit  thr  a.^^c’imptjnn  of  indlviflnal 


TO  |.o\r>^^ 

S.?*.  Welland  •  ownly  .  , 
(S'r‘‘»-’<^o  f  ane> 
S.**.  frre.T  Cnijnfy  . 

fStrocco  Fans) 

S.?*.  ifaetiwK*  roHfity 

TO  HA^  nr. 

^.51.  IrNsar  f  o>int.«  ^ 

fla.AflnKN  C'oiinfy 


T<J  HAMHCnr. 

rllqnfl  f'oiiFifv 

(Sjrorro  l‘at1F> 
f^rey  t'ounly  .  . 

Fans) 

rarpan«rr  ... 

TO  noTTrnniM 

^  s*.  LJ^ear  <  nvmiy  .  .  . 

...  ..  .. 


^nr  Fp^tghf  ptjtr*  on/t  0*h^f  /nfort»»/jfion.  oppt\ 

CANADA  .STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


[CAN  ADI  AN  PACiriCl 

.-.v' 

]iis2s:is'5s55fa*a^ 


TPAINS  'HOTELS  '  TELEOPAPHS  '  .'STCA  MSHIPS 

Bu8ine«is  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
.service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


PROF!  _•  ON AI^  CARDS 

C.  H.  CAHAN,  K.C. 

Barri-ster  mid  .Solicitor 

TUANS  PORTA  rtOJV  BlfLItlNH 
120  St.  Jumc^  St..  iUoiitrenl. 

Teh  Vain  12.50. 


If  you  have  an  Invention,  n  trade 
mark  or  design  *0  vr.uech  consult. 
U8,  we  mav  glx-e  y.’.u  vnlviab.e  ad' ice- 

PIGEON  &  L>'>int  n  VEB  • 

Power  Bldg.  Craig  6t-  W. 

Tel.  Main  3028.  Montreal 


PATENT^  'LL  Ut  6476 

tlARCHES.  AI^LICATIONS.  Urc. 

TRADE  MARKS 

I  t.£IONf.  t  HLGi;iTLHi:C  « S  ALLCfJlJMTNI  »  •, 
IICKNICA-AMI-  iftUU'i  K4tAL  RCSLARtH 

HANBURY  A.  BUDDEN 

adv()c:atj  u.  s.  pat.  aftt. 


ROBERT  F.  YEOMAN 

Harristcr  £f  Solicitor 

KGV  BUILDING 

ll.MJTAX  -  -  N.S. 


lie;  o  in  l't23,  ' he  added  |•  -l^y  to  that  .'imount.  without,  ap 

!  Figures  Fni  Other  lenrs.  par-ntly.  ghieg  ron.H.lerai mn  to  re. 

tollowina  are  the  lotahs  ol  Hie  _] _ _  ^ 

I  varioun  ports  to  I'l22  .lud  1521  ..  .s  . 

'  .  .  meeting  of  the 

4'rniii  L.ximrts — 1022.  .adlan  l.ifo  Insuianee  fiffi'-.  r,'  ' 

Biishels  ( iatiop,  hel.l  at  Toronto.  T’  i1 
Montrefll  ..  ..  ..  ..  ,.  156.0.25,8] 7  gonr.  i^i'JAry  nf  the  .Vorth  At 
New  York  ,.  . .  127.488,000  f-ifp  was  eif-i-ted  pre.si 


.la-Duarv .  220 

February .  241 

March . .  ■.  U'4 


.\l  ih.--  annual  meeting  of  the  Fan  n 


feraiii  r,.\i)i*rTs — ll>‘22.  ,  adlan  l.ifo  Insiiranee  fiffi'-.  r,'  A'-so-  _  .  7^.  je-! 

BtishelB  (iatiop,  held  at  Toronto.  T’  F  Ki!  •  ••  '•  • 

irnnlreal  . . 1.56.0.2,5,817  gonr.  ie|.y,vry  of  the  North  Amerl  >ei.femhor .  i-^ 

New  York  ..  . .  127. 488.000  .an  l.ifp  was  elected  pre.sideiii.  Oeloher  .  2"  .j_ 

Baltimore . .  ..  8S,.52I,000  '  r„ppr  officers  elected  were:  K  F  Novimher  l-e  *F 

New  Orleans .  62,0Ot,nn(j  Uf,j,|  i^ondon  I.  fe.  fir.-l  'Ice  presi-  Deeeniliei  Ho  dgei^  _ 

Fhiladelphla .  60.227.000  fiept;  Charles  Boh.'.  M'.itual  Idfe  of  solo  T8''ol 

rorll.ind.  5Ie.  . .  lo.ift.ooi)  (  ar  .ola.  second  \  tee  president .  T.  .A.  ’  “  I 

Oalvcpton .  17,646,000  fiat k.  Flvceisior  l.ife.  honorary  scerr-  qj  tjjg  2,010  recorder]  this  year  tOi 

h'h  .lohn.  N'.B .  1.5.272.01S  tar) -treasurer.  F.xeculives.  E.  J  dote,  the  .ausos  of  1.056  of  ihe  out-| 

\anenuyer .  1  1,20V. -lOO  yiadver  B  A,  .Mannings,  T.  G.  breaks  were  cstahlisbed.  while  in' 

lipr-ton .  lo.25S.OOO  .  (7.  H.  Ferguson  and  .\  B  868  ra.ses  the.  eauscs  were  not  e , 

^  Groin  Lxiiorls  — 15121.  Wood  I'hc  main  topic  up  for  con-  tahlished  During  the  year  lo  'late 

'  Bushels,  sideratioM  was  the  profiofed  Ftiiforin  the  Fire  Commissioners  Tiavc  1n'es-| 

,  Montreal . I38.452.;)S0  Life  Insuranre  .Vet  for  all  the  pro-'tigated  752  outbreaks,  and  this  had. 

(.Jalveslon .  5t.l72.04ti  v-inces,  'entailed  hearng  2.255  w.iiuejf»e.s. 

,\ew  York .  84. (<5.8, 581  _ _ _  _  _ 

Now  Orleans .  7.3,08:>.555 

naltimori; .  55.21  1,80.8,  »  g-, 

Scheduled  Vessel  Sailing  , 

:: ::  :y:.  iSS?  Dates  from  Canadian  Ports 

.New  port  .Vows .  185. IF- 


Deeeniliei  Ho  date  I  100 


Of  the  2.010  recorder]  this  year  If 


The  Utmost  | 

In  I 

Life  Assurance  ! 

NORTHWESTERN ! 

KcitmsicMBigl  fCB  iuiisu)r..<iiimr 
WlSMJVC.MAg  F,OIW«ri,SWIrra  i 


The  Canada  National 
Fire  Insurance 

Company 

Heap  Dflici-;  WINNIPEG,  Canada 
Total  Assets:  S2, 928, 337. 62 


MowntEAl'Q^BK 

ipag^  XI^^EBEC  BRIOCE 

1  •easA'*  II 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


REORGANIZED 
TWO  COMPANIES 


From  Sit.  .Inhii.  j  ft.iv»rnTiirnr  yf'M  hint  Marine.  Jan  10. 

Mv-rpoel.  —  Montla.iriei  V  Dec.  !  „  T'"'  Bermiid.a.  St  .Kilts,  '^ntifnia 

Tniy  A  MrtJi  t  r*a  1  tr»  •  Ton  !  >' CTl  t  T  VA  t .  T)OH)inH'A,  MAT- 


•Ton  4;  Montcfllm*  Tan. 


( '<Lv s r  L  Li  .N  G  i: \ ( r I j\  ti;  I-; 

BEAUBiEN,  BUSFIELD 
&  COMPANY 

COrJSULTING  ENGINEERS 

rio<r  •J*Arntir»g  Mootreat 

I  }Vi»ybien,  JX.  husfielJ 

_ _ LKr.AF  -  r,  5*.  A._ 

Joseph  Mitchell  Donevan, 
Attorney  and  Counselor  at  Law 
SIOIX  FALLS,  SOITH  H.AKOTA. 
All  States  anti  Federal  Courts. 


Permanent  Agencies 

Limited 

r<  St.  John  Street,  Montreal 

!•'  antral  Agenn.  Mottiraal 


KS'J'ABI.ISIliaU  1»I9. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFICKS  IN  t'ANAna 


I'algary,  Alts. 


Vancouver,  B.O, 


Kdmnntnn,  Alts.  Hamilton,  Oat, 


Halifax,  18.8. 
t.nndon,  Oot. 
Ottawa.  Ont. 
St.  John.  N.B. 


Montreal,  tloa. 
queber,  Qur. 
Toronto,  Ont. 
Winnipeg,  Man. 


Hepututlon  galDCd  by  tnog 
yeara  of  vigoroua,  oonacientious 
and  aacceasfal  work. 

aIOHM  a.  FUI.TON 

Suprrintrndent  -  -  MONVKEAL. 


STEAM  COAL 

Selected.  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


(From  The  Toronto  llurenii  Hi 
The  Finaiiflnl  Times.) 

Toronto.  —  \Y.  B.  Alelkle,  wlin  has 
been  for  many  years  presicleni  and 
general  manager  of  the  Biltii-h 
■America  and  5Ye.stern  Asaiiraiue 
e.onipaiiies,  having  retired  from 
active  aa-sociation  with  the  coinpii 
nies.  the  directors  liave  appointed  In 
sneceed  him  Wilfrid  At.  I'ox.  wlio  has 
for  some  time  been  vice-president . 
and  la  thoroughly  conver.sant  w  iili 
the  conipanies’  affairs,  llerhoti  1 
I  I'ox.  president  of  the  Canadii  l.ile 
.\asuifinee  fompany,  and  George  \ 
Morrow,  pre.sident  of  the  Imperial 
Fife  Assurance  f  ompany.  have  l« 
come  vice-presidents,  amt  S 

\Yainw  rl.glit.  foimerly  .seeri'lary,  lun 
!  been  appolnte.'l  a.ssisfant  general 
'  mamiger  of  the  two  companic-:. 

2'.  G.  AlcConkey.  general  superin 
tendont  of  the  f'anada.  T.lfe  As.snr- 
;  anco  Company,  has  been  eleetod  f  j 
the  seat  on  the  hoard  rendered  va-i 
cant  by  Mr.  Meikle's  retirement. 

F,  F.  Gairow.  assistant  general 
1  manager,  goes  to  the  Montreal  office 
a^i  assistant  general  manager  in 
charge  .M  Fastern  Provinres 

Robert  Birkei'dike.  of  Montreal, 
who  is  a  dlreetor  of  Imlh  eompanb-s, 
and  has  so  .sucee.ssfully  represented 
tJiem  for  a  long  period,  will  aet  as 
Fonsnlting  Director  for  the  Ivastern 
I-’rovlnces. 

Geoffi'e.v  Stuhhington  has  been  ap¬ 
pointed  secretary  of  earh  company. 

'I'he  reoeganuatlon  effected  in  Hie 
home  office  will  greatly  faciliiaie 
the  companies’  business,  and  enabb' 
them  to  offer  fhelr  clients  and  repre¬ 
sentatives  the  most  prompt  and  effi¬ 
cient  sendee. 


n  ■  all  111- Canadian  l-aclfi.  .st-am- ,  I'-’’'!'’!;  f/.  Vinc  nl.  Hr-nada.  Trlmdad 
,  ‘  nml  T^rlti'ih  •  .mi;i na.— (  IirUmh*.  RL.*>eTl 

'■  To'  l.oii.lon  and  Hull  — .\rlanr,t.  .Ian,  !  Conuu.ny  .tan  C 

.v.mit,,.-,  .Ian  23  -«ll  -f  the  Mnn-  :,  ' ".'V' ,  b.ni.vic  .i-  \ndalu.<.i.v 

.■h-,stri  l.inr.  -•  '  »l‘’d'>n  «.  ,!an  II,— h..th  of, 

To  liondoM  ,viid  llambni  p  -  tVi-lland  1  ^  '2,''^'^'^  ^  , 

Coiintv,  Inl-r.ontin-ntal  Ti  an.n.nris.  ^3^'  Plymeiit  h  .  K-rhsijt  g  and  Tsm- 
M,1  .  n-  III ;  HanadCin  Kxplorrr.  (  an-  ‘^'7"  -Anb.T.  a.  (  unaid  I.mc.  .Fan  21 
nilKin  Gnvr  rnni("nt  M'^rrhnnt  •^‘•hns  {Nfld.i  ♦-  «  ?m<viiAn 

.Fan,  Xi  ianoC  Fiirn-ss  F.in-.  .Fan.  '■P"'-  Fimadi.-iii  <,ov.  rnm-iU  Mrv- 

I’alfoiir.  ‘Vinndian  Panfir  *ST4*a  nif«h  ip-^.  ,  ‘  Mannc.  i 

l.id  J.Mi  a:  Fiasiings  Fount'-.  Ini--  '  ....  ^.•'''‘1'” 


uTHit  iMF  iit  il  Traupporif*.  l.tct,  Jan  1>. 
ilopwFirili  ‘’anadian  T’aclfic  Steam - 
:«blp«,  I.TfL.  .Tan.  10 

Ti.  Ixomlon  and  Antrr^rr  *  Canadian 
lFxp1'ir<':.  ^'’.anadian  (tovernmeni  M**!*- 
•  JianI  Marin**.  Jan  2:  Paifnurt, 
flinn  ra«  jfio  xStraniiihipp.  l/td  .  Jan.  1'>, 


T<»  V*'\vfnHndIand  —  Kyle.  »u  fount!* 
lanti  <  5F->vrrHni<'nt  Uailway 
siFti  t ri  \v»*#‘Kly  I  TiK.«da'-.  Tlmrfday 
an  i  .^d^iii'da.v). 

f>om  VnnooiMcr. 

Ta  NuATtmoiith  and  fJlassr'i'<' ~  ^an 
adieu  Tra nsport 4‘r*.  t'anailian  itfiv^rn- 


mild, , VII  liiinK-r.  I'lininlian  Govern  iumi  .M-r-  hnni  Ma rin-.  .F.v n  20 


.M'  i  •  baiil  Alarinp.  .Ian.  16. 
Gl.i.-isi.w.—  Metagania*.  Pcc. 


I .(' -i-|n>ii|.  I.nndnn.  Uoitprd.mi 
I  .\Ti'  v-rp. —  F.ovh  Katrine.  Itojal 


naUfnr.l  .  Der.  25  — both  of  the  Hiina-  strain  raeK-t  C..  .  lal 


■  Can  Til  ifto  fit canishlp.».  I.td 


Gla.spo"  and  T.i verpooF.  —  .Xiithor. 


Him.-G,  .'n.'lior  rionaF.isnn  l.lne,  .Ian.  | )„ ,-ri..o>ii  liiie.-t  l.me,  nh.nil  Fan.  if. 

M  'larinini*.  Haniidian  Farifle  Si  f  am- ,  To  (Ilavnou.  1  .i'-erpnel,  Soulhamp- 


i-lii).?,  I.td  .  .Tan.  16.  !  Ion  and  1. mid. in. —  Naienla.  Tto'aF  'MHil 

T..  Gliapow  and  A' onnimitFi  -('.n-  steam  r,i,K-.'t  Companv.  Inte  '  IVe. -m- 
'IV  n.  h.>i  -r>onaldson  l.in-.  I'or.  ;’'(,  i  po,- 

T'<  M.iiulie.'atrr,  — -  yFannheatev  Mit-j  Tv  t.lierpnol,  l...ndon.  Ttotlerdain 
gad.  lie,-.  25:  M.ancbrptpr  1>r.  Ninp,  i  .\ nt w-ei  p, _  M.,rrd vK •  Flolland 

.Fan  12-  W.'th  of  yranch-vt.'r  I-ln-.  j  Am-riran  I.ine  .ail'  .lannarv 

Tn  Av.'ninoiitli,— I'arthpiila.  Hnnard  ■  To  FFoidranx.  IFavipand  .Vntw  prp  - 
1  11'  Tan.  11:  Civnadian  Tvanapo,-,e| ,  ,  12.  of  ttie  I  ren.-h  Tan-. 


I  v.  Montreal  4  45  p.m  daily.  Arr.  Quebec  9  50  p  m 
daily. 

Lv.  Montreal  11, 30  p  m  daily.  Arr  Quebec  d  45  am. 
daily. 

Parlor  and  Dining  Car  service  on  day  tram. 

r^lectric  lighted  Standard  Sleeping  cars  on  night  train 

I  rams  also  leave  .Montreal  (Bonaventurc  .Station)  at 
in. 45  a  m.  and  7.00  p.m.  daily  for  Quebec  via 
Levis. 

1  be  above  trams  are  operated  via  ‘■Quebec  Bridge." 

a  For  further  ‘nfarmntioB.  reaerratAoM,  «ta.  aippb^ 

to  any  .\grr.‘  of  the  ''aBArtlan  Nat  on«l  tlallwaya, 
or  to  City  Ticket  Dffice,  JIO  3t  Janeo  3tn^ 
Pbeaa  Main  3620 


Calendars  that  Last 

It  is  not  too  late  to  iil<ue  '.•onr  order  lor  Davidson'-^ 
Lilhogrviplied  Metal  B.iek  (  aiendars  -the  kind  the  bank.* 
use-- and  be  .isstired  of  .i  calendar  that's  as  good  in  Dec¬ 
ember  as  it  yvas  in  january.  New  pads  only  netessary  lor 
succeeding  years. 

Daviilsoii'-  metal  .ind  litlb'^^rapbed  metal  ash  tray  s  an  ! 
other  novelties  m.ike  i  xcellciil  and  inexpensiye  t.'hrislnias 
gifts.  Orilcr  to-day. 


VAtiibli^hcd  M'Af) 

HraJ  GOLe*'  and  Fartor> 

BmiHhcs'-  ToronFp.  miinlpeg.  I'algxrr 


MG.VTRE.LL 

y  ancniner 


<'vnn,11«n  G.'VPinment  yi-r.-hant  .\l„r- ;  T-  Humbilii.  .s„vn.  Aiiokta.nd  and  | 
in*.  ,Tvn.  ;’fl.  S'.ln--  yivKnra  ('Bn.v.li-vn - .\u.«tra1  •  d 

■  "  fvidiff  and  .s-wanwea, — Hanadivn  i  asive  U.x  »1  'tvl  l.inc  Fan  t:  Nia-d 
Mv.-.npr,  Ppp  28;  Canadian  Cm,,„nn.  Canadian  \mOralastan  Unval!, 

i-'t  *  .Tnn.  11— both  4>f  t ’■iD.'jFiian  \ty  ii  Ljn-  r«b  's  ' 

•:..y.r,,ni-nl  Merchant  Ma.rin-  i  •r,-,  Ai,,-klvnd  '1 -Ihcirn-.  Ad-Faid-!, 

lo  IVlfa'^t  a'nd  Pubiin.  I*  apnii  ,  Svrln*''.  IL-iHinLl.  f^an.'idinn- Ahj?- I 
IF'-a'l  .l.vn  4:  Torr  Hea.J.  .Ian  ft  ,t-alapivn  Ftcvnl  yiail  T.iiie.  .Fan  20.  t 


Fan,  12.  .-.f  tli-  I'ren.'h  T/in- 


FF-'a'l  Jvn  4:  Torr  Hea.J.  .Ian  ft 
l>"i  li  ,yf  ,h«  Head  I.ine 

T.V  Itwre  — I,i.«g.vr  Ccnnl'-.  Intel 
continental  Tiaiispoit.a.  Kid..  .Jan  17 
T"  ;8.  vndin8vian  and  Pnltlc  Prirt.= 


To  Xew  Zealand.  M-lboiirne  and  I 
S'  ,ln«<  —  yVaiotvpii.  Canadlan-Ana-  j 

tralaeian  Ttoyal  Mail  I.ine.  .Fan.  1.- 
T..  y  iik.ilmm  I.  Kobe,  Honsr  Kong 


'elv'vvir.  Scandinavian  -  Ainei-i.-np  |  ytanilv  _ \.-Fiil|ea.  .Jan.  17;  rhilo.-- 
■  ine  .Ian  10  j  tele*.  Feh  7 — h.<th  ef  Ihe  Blue  l-'nn- : 

Tc  V'lckland.  14  ellinKten.  l.Tttleion  (  pal  I..ine 


WHEN  TRAVELLING  ABROAD  USTj 

DOMINION 


TRAVELLERS’ 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOlil 
THEY  PROTECT  YOU  AGAINST  LOSS! 


and  Himedin— Trevoae.  Xew  Tlealand  T.v  Vnkohaina,  K.vl.e.  Fbangbai  and'  IvilJ  Fill  facf 
Shipping  Ho.  I.td  .  .Tan  18  Hong  KKong  — Kmpre.'v  of  4  iiatralia.  j 

To  Hi.<  de  .Faneiro.  .Santo,*,  tonte-  Hnnadian  F'a.  ifi.'  SUcam-'^hip*.  I.td.  1  >3  R/AF  R 

'  :i1en  and  Buenos  .Mre,-;,-- Hyp.vtta.  .Tan  17  I  !-(<»  i-Fv7I  lA 

,  Umi  ton  I.ine.  Jan.  5.  ,  ToVokohania.  Kobe.  Mo.li  Phangha,  I  PrAWfAF  P 

I  A  IToi  niufla.  T>arba(1oF.  i  nnidan  an-l  XagajsaKi \rabla  M'lru  ’  I  L/ ▼  V  v  I  1 

P.  merai-.v  Pordent.  Pec.  25:  Hcrw-.vn>.  s  b  "e,,  Ka  l?ha  T  .,nc,  .ta  ii.  d  7  A«Vir\l 

In,  i.y-hoth  of  the  Canadian  F’acifi.'  t.  4  ok-hama  and  Kobe— Hak.viv  Oil 
Steamship.*.  I^td  ^  ^  yiani.  P-o.  31:  Tokl'va  Mavu  Jan  17 

To  Permiidn.  PF.  Kitts,  Antlgu.a,  .  pofh  of  the  Nippon  Ynaen  Kaish.i 

!  fit.  Dominica.  *st.  I.ucia.  I'ar- i 

hvd  's.  Pt.  4'inccr.t.  Grenada.  Trinidad  i  To  Yokohama  Kobe  Va^v.vki  !  HA4E  LOCA1 

vn.l  Britl.ah  Guiana  --rhignect..,  Jan  '  Kong  and  Manlia  —  ‘15.0C0.na0  IN  THI 

‘>T  fho  I?oyal  Mail  t-tcam  1  acket  ShidznoUa  M.iru.  .i^n  3-  Vokohnm.*^  * 
mipany  ,  ...  Mam.  .;an  2n--both  of  th*  Nippon  \\  E  C  A  i 

■".  South  African  I-’orta.  <  ape  Town,  yusen  Kai.ih.v  Fine  '  »»  *-<  vj  . 

g.'v  Bay.  Fast  London.  lUirbai.  and.  To  Vokchap'a  and  Shanghai —'-an- 

'  igoa  Bay — A  tteatner.  Fldrr  Demp-  gdian  Seigneur,  I'anadivn  Hoyernment  I  CflllTHFRN 

r  A  Ho,  Jan.  lo-  Merchant  Marine,  .Tan  2e  OvU  I  lllalU" 

P'rora  lliilifnv  I  From  Vl.-torln.  330  C( 

T.i  taverpool. — Roxmorc.  Dec.  31;  To  Glasgow-  and  Fivrrpool. — .\iithor, 
iriieir.  Tail  ."  —  hot h  of  Fumcss.  Harrlson  I'tire.  t  Tape,  about  Jnn  tl 

lb'  .y  Ho..' I.td.  To  Hon.vIiiln.  Suva.  Am.-kland  and  ^TTTTTT _ ' 

■f  .  Manchester,  —  Manche,«tcr  Pivl-  .Sydney, —  Makiira.  ("anailian ■  .\u; t ral -  ,  vtc IChilc v  Iicc  "8 
■  ;.'ii.  Pec  25:  .4Tanchcstcr  Corporation,  asian  Royal  Mail  I.ine  Jnn.  :•  t  •^.  r-'-pjident 

l.in.  12- both  of  tlte  Manche-ater  I.ine.  To  Ne'v  Zealand.  Melbourne  nml  (  'p,.p, ,;,ani  1 

T.,  Hull.- -Vriano,  Jan  5.  of  the  Fur-  S' dney— 44  aiot^.u  canadian-Austral- ,  Adniiral  'Oriental  I. 
ness.  Xinc.  j  osinn  Mail  .Ian.  1;«,  ,  ^'fhkobatiia  Ki 

r.>  .St.  Kitts.  Antigua.  Barhad.vs.,  T.i  Voljohama.  Kol.eHong  Kongj^^,  Kong  -Emp 
Viinidad  and  pemerara.  —  Hnnadian  and  Manila.  —  rrotesilaus.  Jan  3 :  I  rvifo 

('arr, or  Canadian  Go'ernmeut  Mer-  -Vchill-s,  Jan.  31:  1  hilo.-tetea,  Feb  21 
hnn,  Marine,  liec  2S  —all  of  the  Bine  Funnel  Fine 

To  Bermuda,  Xas.san.  King.«|.<n  and!  T.r  4okohania.  Kobe.  .Shanghai.  •_Fold  ttorac* 

Belize. — Canadian  Forester.  Canadian  j  Hong  Kong  and  Jlanlla. —  President  +— Sirocco  fans 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

«r  t4  kW  I  iir  ATFD  PLANT  TO  TflE  \ALLE  OF 

JlSOOoV'W  I  AST  TWO  VE_^^  I  NPER  THF  -w  r  y 

ABOVE  IDEAl  CONOniO.NS  ^  fl  B  ■  ] 

811  f  A  'VI  no  11'  FOR  *-  ^ 


«r  U4\p  I  iir  ATFD  PLANT  TO  TflE  \ALLE  OF 

JlSOOoV'W  I  AST  TWO  VE_^^  I  NPER  THF  -w  r  y 

ABOVE  IDEAl  CONDI!  lO.NS  ^  fl  B  ■  ] 

WE  CAN  DO  11'  FOR  * 

SOUTHERN  CANADA  POWER  COMPANY  UMITED 

330  Coristine  Building  -  MONTREAL 


I'r^sidrnt  : 

If'ffrrs'*'!! .  .Ian.  21:! 
^rb  ?  -all  of  th-: 
.in#'.  ; 

Ob'*.  Sbani?hai  nnd  : 
of  ' 

Stramf b’p?  1  M  .  i 


George  Lyman 

lyscR.orcE  broker 

l.owib  UldgH  17  St.  John  Si. 
FIRE,  LIFE,  M-ARIXE,  ACCI- 
DEM,  AUTOMOBILE,  ETC. 


I  ♦ 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  29,  1923 


The  Laurentide  Company 


Limited 


CLAIM  EMBARGO  Pujpwood Exports,  1,4 16, 000  if 
IS  CONFISCATION  445,000  Cords  Over  1 922 1  Abitibi  Power  &  Paper 

UC  IklTrnrCTCi  *”  November  Almost  to  Ust  Year’s  Figures  —  /As  C* r\  I 

•WsINItKtwIwI  Sulphatc^PuJp  Down^  For  Year,  But  SUght  Increase  in  Sul- 1  wOoj  l^llTlll0Cl 

MONTREAL 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  al 

SAULT  STE.  MARIE.  ESPANOL  \ 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

.  IlMiTi:U 

Largest  Manufacturers  of  Paperboards 
in  Canada 

»IA?irF.4CTCIU.>'U  .ILL  C«HAT)l;S  111'  TIIC  l  ULLOU'IM'i  nO 
(Ull’BOAUl)  VAT  IJ\KIi  KUAKD 

SlBAAVauAiU)  A>OOIU’lM*  HOAI.’U  ( O.M  AIXLK  liU  VltU 
AVUIIL  I’ATEM’  tOAltl)  IfOAKl)  A.\D  M’hdAl  TltS 

AT 

Frankford,  Ont.  Campbcllford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

j.  G.  G.  KFRnr  UAvn>  r.  iiouKin>oN  chas.  i;.  wiiinn.v 
rresldcnt  General  •lausKCf  M‘treUry- j'rra>urer 


UO  I  MTCnrCTC  I  Dropped  in  November  Almo.st  to  Last  Year’s  Figures  — 

■  W.  lllltKtolo  Sulphate  Pulp  Down  For  Year,  But  SUght  Increase  in  Sul- 1 

^  I  phile — Mechanical  Shows  Gain  of  500,000,000  Cwt. 

Several  Million  Dollars’  Worth!  Ki.cm-f.'.  <o\r;-iiiK  the  (  Nport;!  tM  ilas!  year,  ivhiie  ij.e  .igurcs  .'or  the  I 

ot  Timberlands  Sold  to  Amer*  I  r'llitwocd  for  ihe  montli  of  \o\t  r,i-  1-  iunn’Iip  cmi  i'r;  Xovemhor  SOth  : 

icans  Knowing  Their  Intention .  rhov,-  th.Tt  the  alarm  'n  ihi  !  “^‘"'I’arecl  a.';  l41.P5fi  for  lf'23  .ts| 
Was  to  Ship  Across  Border —  I'nitr.l  states  over  the  proim.-ni  eu,- j  : 


,  r-  r  j;,'.  . . I  uieaehcd  .<iilph;te  such  .is  'Sniadv: 

Can  Leave  Safely  to  Commis* '  <>'.  Puli>v,ood  ha^  j  i,j.  ,;,p  uierdou  (.  ompanv.  showed  ex-i 

Sion.  I  qoie  r:l  r.nv.u  ,o  a  point  ^^h,  n-h-!.- Lo,-,,  of  13.4,34  fous  in  .November  as! 

I  ments  trom  t  anada  liaa,  hevon.e  f^,.  x.,vcTnb.  v  la  ! 


Belgo-Canadian  Paper  Company 


^^^^OCIATION/— ^ 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  M 

SHAWIMGAS  FALLS,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS. 

Manufacturers  of  Pine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEC 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.n. 


Gen.  Offices  :‘-211  McGILL  STREET 
MONTREAL 


In  xoiir  i.  n.  r  Ti  I  li’a«Tica!!>  norm.il,  Tiiir  tiy  year.  I'or  the  12  month.*;  to  the  end 

Jn  >oin  UMie  oi  December  ,s,.h  xemaer  toe  exports  ''  >M-e  Xhjvemher  of  this  v,  ar  there  ^v 

'■■Oie  appeared  a  letter  by  .y  ^^riter  '  f'.isht  increase,  the  total  heir.-! 

from  .Annapolis  Koyai.  .Nova  Scotia  i.  tit  Noxembtr  eif  i,r,;,ig2  tons  compared  with  ll!l,173 

"bkh  eontair.e.l  sufficient  urvcmi-  That  i<  tlioic  was  an  tn-  ,,,„s  last,  year, 

,  ‘  iiient  .n.vc.u  „|  only  a  nit'e  o\ef  4.""1  ,  ,,  i  ,  %  , 

lucic.s  and  (  xa^^eiation.s  to  i.initlfv  ponD  or  abat"  7  per  eem  as  tom-'  • ''''leaelied  lionii  in  Nueinber. 

•the  ron  rsp.  ti'b  n-  ,  ven  w  itbaut  bis  pan  d' with  the  conx  spotulina  month  ‘  r  -pbite  .'showed  a 

siynariire:  ami  ih,  iptotatinn  o''  a  o'  last  vear  ■  remiriion  for  the  tnoiitb  of 

few  pas.-aacs  fron.  it  will  serve  to  •  ■-  •  •  •  , ,  ...  i  .Noveinl.er.  the  total  exporl.s  beinp 

•  lemonstrate  l„.w  tint..  a . .  ItteretiM-  oi  IKMKItM  or.ls.  .■•ts7  tons  aaair.5t  •>«  r.as  fnr  Vn- 


!|  which  eonia’nel  sufficient  inaceu- 
lacics  and  <  xa^-eiation.s  to  iiUntify  eo’ds 
i  ibe  eonTsp.  Ti  b  r!-  *  ven  w  itb  uit  bis  pari  d 
sirnariire :  anil  ih.  ituoiatinn  o'f  a  o'  las 
few  pas.-aacs  ftdn.  it  w  ill  seiwe  to  **  i 
,  iiemonstrate  bow  little  ilepenrienee 
can  be  placed  'm  his  statements,  ror ' 
c.vampie;—  it  thi 

".\ny  tiautf:  w  ith  reeard  ,1  the  rbow  ^ 
Mimtint  of  w(ioil  beins  cut  eitiirr  for  pared 
hfin'.e  fonstimiH.ion  or  txpott.  as  <  x-i  'nontl 


t  'US  last,  year, 

I  iilileaelieil  lionii  in  NiKeinbrr. 

rnblcach*  I  .'.tlpbite  .“bowed  a' 
bca\y  rermriion  for  tlie  tnoiitb  of 
.Noveinl  er.  the  total  exporl.s  beinpi 
13.7S7  tons  against  L'ti.flbS  for  No-' 


The  rrrtill  of  the  as'tat:on  as  seen  vembpf  last  vear.  For  the  12' 
It  the  fistiires  for  t'.'.e^  12  months  |  months,  howe-,,  r.  there  v.  aa  a  .slight^ 
bow  l•^)lo^Ia  of  I.lld.ooS  colds  com- 1  ;,iei-ra,-e.  224.!'ii7  atta'nst  211.P41  for 
uired  with  !i71,h07  for  the  TJ  ,1,,.  J2  monihs  tii  to  .Noremher  oOLli  i 


ndini;  N'..vembc'r 


rres.sed  by  sfaiisties  published  in  the  i'teri'a  o  ol  over  tS'i.uuO  or  little 


1  hist  year. 


pt'st.  must  lit'  entirel.v  i-tnorcl  inas-  sbo.  t  of  ..u  pt  r  ee  '.l.  '.he  xaitn 

1:  :i  It  a.s  they  will  hate  iiti  hottrini  paivd  ;i.-  ?13.7l'i.I73  to  _ 

on  the  future  '  ,  n  pre ut.nu  S'i.70  and  SM.r.n  IK't' j  ; 

.\o  t  oniment  is  necessary  to  cm-  eci  d  i  e.- pceti\ e!.' .  tons  compared  with  :!2.!)C0  last  year. 

pl'.tst/,e  the ^  ah-sui'diiy  (u  sui  h  a  Drop  in  Siilpliote.  while  for  Iht  months  the  tig'iircs 

si.ite'uor.i,  „  „  t,  i>min.:;  to  pulp  exports  th<  ft?-  contpjtfd  as  ';|fi.S3fl  to  .322. 150. 

"I  iel-OM."  pr;,,-|\  as  fttMirabic  as  Ttiliinc  tin  total  pulp  exported  for 

"l.bory  .'t'.ailable  t.iaii  js  Iteina  for  r.  v,  .«prin».  Sttlphnte  pulp  showeil  the  12  niontl'.  the  fisuiTS  show  S73.- 

Itrt.-seii  into  Lbe  ser\ut'  of  euitinv  expor:.  of  12,2";'  tons  in  IS'intniher  tons  a;  ,..a  nsi  5132. SIS  last 

pnlpwood  for  (xport.anu  the  supiily  (omn.in  with  li, in  Nci.nnher  la.st  >eai. 


I.iiiii  in  I.  roll  ltd  wood. 

'■-o'*  ''le(  l.-,nie;i;  r  .e  'oundwood  P'Ulp 

I  remained  ahoni  the  rame  with  the' 
pet  I  v,.i  V  suhsianti  tl  figures  of  33.051' 
I  tons  compared  with  ::2.!»C0  last  year.' 
I  while  for  Iht  months  the  tig'nresj 
ft?-  contpjffd  as  ';|fi.S3fl  to  .322,15". 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


P.  Lyali  &  Sons  Construction 
Company,  Limited 

General  Contractors 
Iiril.DINGS,  C.\N.\LS.  DOCKS, 

POWER  DEVELOPMENT 


o;  hihtir  js  the  only  thins  ih.it  will 
EOttTll  tilt  IJUl[IUt." 

Ihoie  is  not  a  Msiiye  of  tnith  in 
this  :!.ss(  rtton.  It  is  pure  lii-iion  of 
the  Worst  Kind, 

I  he  rea.s  .p  I  stress  Uit-  i  iiihaiio 
is  that  its  (  naetnient  x.tmM  imute- 
dia'elt  tatf.  t,j  (.ana  ia  the  lot.-;  of  til 
l  -a.st  ;;.T,(  cio.ooe  trees  aniiii.il:\  with- 
"Ut  till  .  xpiacijiurc  of  on;  liollar  of 
li.e  iic.  ples  nioiity.  ajid  this  is  the 
only  lote.st  eonservation  inetisure 
when  by  tiii.s  happy  result  <  in  be 


November  Exports 

U»'J3  _  1"22 

j’;j,,er  fwtB.  A'alue  (wis-.  \alue 

Nt  w'prini  .  'J  oa  tHKI  .«7.f>x|  rof  1  soii.f,;;:;  Jii,7.3:{.07S 

HooKp.np.r‘  !’  ' .  I<L77'< 

Writing  paper.  .  1.5"''  1!'.3''2  »;■;:!  P2.ft0l 

ttflii  I  paper  atltl  mamifaetufes  .  .  'ill  PI  I  ItiS.trjp  I 


OTTAWA 


Head  Office:  MO.NTRE.VL 

Branch  Offices: 
TIIOROLU 


mctoria 


Meelianii  al 
.'''iilpiiiie  til 
I)ii.,  tinliM. 
btilpl'.a''' . 


l-ap'-r 
New.'priii' 
HhoI.  jiapi  I 


'jlilaiiii  ij.  '  ^  I  ‘ 

W'hat  al'out  the  1  ss  to  the  t  an-  '  ”  * 
auian.s  now  1  nta.aed  in  this  liiisines:-" 

•  "W’hiii  I.'  iitie  m.Tti's  los's  is  an- 

OIl  I'f's  ;ain.''  Ill  thi.s  t  ase  what  Twelv 

waul  ;  1m'  t hi'  loss  (  f  the  owuier  o' 

rinitii  i hut  i.s,  the'  small  wend  lot  riil|i 

I  (vwiifr.  and  the  piodueers  and  deal-  Mechaniral  . 

''rs  in  Pu:pw.-iod  uenerally.  would  he  ^ulphtfe  bid  . 

tile  pant  o:  till;  wt'allh.i  Pulp  S.  Paper  I><i  .  iinlilearlieil . 

''iMiufai  tt:r<  r.  .•'ulpliate . 

rriee  Kartraiii  for  Wood  (Inner. 

I  What  this  ilieorist  wants  the  tioi- 

enimt  iit  to  d  i  is  to  t  ay  to  those  ^m^.-pr,ll'  . 

I  IliiiUsatids  .  I  fanadiatis  owiimi;  their  p.pii 

J  Ian  ;  .iiiti  ivht  til  let  .simple,  v.l  )  are  . . i  !ui.l  w  rii mg 

,,  in  the  liahit  of  selllna  I’til r.w  <mii  eafli  \Vr;ip|iitig 

year  for  expoH :  '"^‘ou  cannot  do  so  oti,,.!  papi-i  and  mauufaei un 
any  longer.  You  niiisf  si  'p  eiittlni; 

.tour  wirrj.  assume  the  risk  tu'  loss 

fiviu  fire,  wiipl.  hues,  and  liiniri, _  _ _ 

I  w  hit  It.  he  .says,  aunuall.i  ilestrtn 

tin  times  the  f|tianiity  if  wood  that  P**4arrTI 

is  t  ut. I  an  ',  await  imtii  some  '  :tn-  VyniCirivJ  1  iCilf 
atiian  Piilpmill  is  w  illine  to  lu;\  toui  F 

wyod.'  W'hat  sot  I  r  a  bargain  as  EaXpOll  ”1 

I.»  price  do  lou  suppose  1i"'  weo.i 

owr.t  r  is  goiiia:  l-i  be  .-ihle  to  make  •  T  Ol 

with  the  Canadinn  ''lill  tiiiiier  eon-'  _ 

ditii'its  such  a.s  these'.'  Opposil  ion  has  arUetj  I 

1-  any  Caiiadian  (hu  eriimen!  gtiitiL  ,,,.r.m  ...i  (intano.  Hon.  C 
ti  Iiriim  into  effect  legislation  s..  that 

(bastie  that  It  pnirtiealli  amounts  .  umitfd  10  the  ehetors 
I  I)  fonfis, allot,  wiih.ut  .'tny  .  t.rr.-.s-  jh,.;,- 

I  i'oi.din;;  assuram  .  .i'  eornp.  mattou'.'  .onneetmn  w.lll 

I  (  Miiilol  Ilf  I  iihtHssi'd.  itlnpimiii  Ilf  the  pub'  at'd 

i  l!ut  let  IIS  eliar  up  a  luisapiire-  diistiy  by  the  I!ai  kit  iittet 
l|  la  nsiun  that  he  is  appatenlly  labor-  pi  onost  d  aureomrul  giiaia 
;  ,f;  iitider  in  respeet  t  i  m>  referen  eon.inn).  iienlin.y  eoneuri 
res  1  '  his  (oiiiieeiion  with  the  in.. 'us-  )>,e  p:t.\ini  ;a'  It  aisiaf iii'i  ,  1 
i  tit.  I  ii.i  til  ;  ;  .1,' .  ii"r  hate  I  t  ti'r  as  e-snu  iit  upon  the  pi-itt 
I.  said,  that  he  is  e  iidu  iti';  his  e.Tm-  t  «  t,l  $23.1'"":  a  supply 
‘  I  aiaii  solel.t  lift  .iiise  III  tiiiKl!';  wt,,-.)  su:  .'ie  etit  to  it'!  a  m 
.  iiieh  aii'.hl  .Tcenie  to  I'le  1  ouipa.n.t  torts  li'".  'la.'  i  npat  .1.'  l'"r 
r  ;  V  hii  b  he  is  Pres;  lent,  hut  I  do  .,,,1  tj,,.  riaht  toextiott  pow 


i'.71  l'.">  5Sl.-2<>'i.'.'»i> 

•2|■,!J,(l".^  l.i)ltl.'2'2'2 

■27.*i.74s  7'i.5.'2lil 

211,01(1  700.100 


o.V.i  .'l.'i  S  007.007  I 
■2.Vi.7i:'!  1.071  SOI 

.V7.002  1  '.’0.5.7s  1 

■JOO.'ill  'I17,.'i''4l 


1  It'kioio  ?;!S-2;i.vis  i.7:'il >01  ?n".'i'21'2 


Twelve  Months  to  November  30 


li  th'l.Ol'J  ?  0  524. INS 
2.0s!I,47.'i  12  l.■|S.701 


!. '230. SOI 
2  ‘.'s  I  ..5S7 


10.7  to  so:; 
0.P'7."'0 


I'.'.’O 

(  tvt'.  \  alue 

02':’i7.70l  $11707.002 
1 10.010  pi  .■|(Ki.;!'iii 

1,  los.i.'i:’.  l^.lfs'.  b'lfi 
•2>07,P27  0.  liootil 


Northern  Electric  Company 

LIMITED  ^  ' 

Alanu/acfttrin^:  TELEPHONES,  WIRES  AND  CABLES 
fire  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Diaiributing: 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


pi  |■,.•,0.0(M  $ll.o:i0  '201  17  (7.'!  717  ?|0.7!H),111 
|s  !i;i.'5,.370  5ii7."1!.07I  •22.57'2  ,ss(I  $s(  .■,fCvti:;7 


2'27  :!"l 

Pis  P',1 1 

2  73:!,.i2l 
3.277. '210 


;i.V»..5'2'.' ' 
•240.001 
2.  (I4t>  OS"  I 
4  3.V).0'2ii . 


Ontario  Premier  Opposed 

Export  of  Power  or  Bonus 

For  Backus  Newsprint  Mill 


Opr.osilimi  h.is  arUeu  from  the  otif  that  tiie  pop.-.t  of  tic  Oniario 
Prem  e.|  .11  (inlano.  Hon.  C.  Ilow.ird  Cot  errnieni  is  tipposi  d  t.i  Hie  .  \- 
r.reiisf't.  Ill  a  lit-law  that  s  lieiii-  r"i’>  "f  P""er.  and  that  Hie  siippi.t 
(  iimitt'd  10  the  ehePirs  i  f  Pot,  ,Cf  wt.url  In  iiliy  .  uieeru  is  purely  .t 
riai;  '  Hut,,  by  tht  ir  niunit  Om!  I  i'l'"’' im  ial  tm!  a  miiiiieiiir 


I'lai’  I';  Hilt  lix'  thtir  niuiiu  ipa!  I  i'l'"’' ineuil  tm!  a  muiiieiii.yl  tmtier. 
fimm:!  in  tonmePrm  w.iih  the  Or-  and  that  muiveiptilltles  ha\e  ;ir»i 


say  and  sa.i  most  ('m)ihtitieatl>  that  |  lyiri 
a  m«n  nrenjii  in.e  the  imsitinn  he  does  , -j  p; 
,annnt  he  utihiasei]  jn  hts  ]iolni 
i  tew, 

<  anadian  01  an  .Ymeiiean  nii:.;hi 
.•  t,ic  ei\ ably  hold  ,ati  nnpre.jiidi.  ed  ■  ‘ "  ' 

liinioil  ti’l  the  fl'iesttnil  <d  Ihi  ii(e;|-  ' 
patinn  f  t  tlje  Kuhr.  hut  nut  a  J'n  ni  'i-  ‘ 
n  an  1  'ictiTHn  and  eertninh-  not  '' '  J' 
a  'ciiiiati  If  I'reiieh  "I'atiisiin  td 
Indn.str.t 

WV,  who  (>iiiK'-se  tile  eniliar.Jd  do  ,-pm 
not  hesitate  It)  slate  frankly  ami  u 
f,penl>  ihtit  it  would  atfei-t  <.ur  bind-  lavtur 
nes.-  Wt  ies|)eet  tile  stgtipment  of  cxa'tl 
'he  t  anaditiii  I’ttlp  Paper  As.soeia-  tiotis 
lion  or  that  of  any  individual  pulp  -ii,.. 


ttlopnciii  of  the  P"l|'  a'i'l  pap' 1  m- 
misa|i|ire-  dii.'iiy  by  tic-  Haiku  intet  1  .“I I'he 
lly  labor-  pi  onoi-t  d  aureomrul  giui  1  atitees  !.c 
i  referen  eon,|i'int.  Iienlin.g  eoneufienie  ht 
the  iii,.'ii.s-  the  p:t. i,ne;a'  It  eisiaf iir' .  id’  '•  lix.  d 
\o  I  (tt'r  ;:s  e-“ncnt  upon  the  piatti  iiir  2',' 
his  e.nm-  t  «  „  t,l  $2'3.ii"":  a  supply  ef 
b'lKlit;  v.e.-.j  .-Ip  .'ie  elil  to  io-t  a  mill  of  2"ii 
I  omiiaii.t  tops  ’i'".  ila.'  cripat  .t>  I'm'  50  yiars. 
hut  I  do  .,,,  I  tj,,.  ri-iit  ;r,  extioH  power  'o  the 


|ile.sill1  liliie  fo. 


I  iir  P.e.tiiiiil  .Hiristliel  on. 

I  It  a  .  !!•'•:  I "  '  elite  "f 
riiiii'e-.  the  Piemit f  of  Hntar 


1(1  in-  r  .cht  to  giant  fixed  as.'-es.-meui.,  a> 
I'he  they  iiK-  (onsideied  as  linnn.ses 
I  S  !.c  width  are  nt-w  forliidden  by  law  a.s 
■e  lit  hfii't'en  mtinn  ii'aHtic-  ami  imiiis- 
|i,\.  d  j  It  iai  < onct  t  ns. 
or  2'.' I  Doiiiiliiig  (':i|iaeiit. 

puli'- I  Pin  etimi'.'iu.i  is  proiKisiie;  I"  lU 
of  2"ii  (. I  ih<.  eaiiacltx  of  the  mill  frieu  ' 

yiars.;|iMi  to  2"'i  tons  da'li  and  1  ;‘-kiur 
'•^'iieithat  the  f;,\e;i  a -.'e-sMiieitl  In  iii.i'le 
'•-".-s-  i-ftir.attive  to,'  two  tears  a  tlc'ie 
1  j  arc  said  to  he  .'irifar.s  in  tavs  fm 
th  -  viT  c-il  now  <xist,iis  .'  loii't 
!  e.oinin  it  tee  ef  H'e  town  euaii  I  and 
Pott  the  iMvtrd  <a  tiadi  Ita.-  i / ,  oiniiu  n  o d 


riant  and  Gcnvral  Officc.t; 

121  Shearer  Street  -  -  MONTREAL 

Urtini  h  Hauses: 

Montreal  QucLrc  Toronto  WifKiiiDr  RrgiiiH  ICJiiionton 

OttttWH  Hamilfoo  IjOucIoii  Winuip^f;  Calgaiy  Voni'uuv'cr 


Sherwin-Williams 
Paints &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT.  VARNISH,  . 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


the  Piemi.  f  of  Hntario  dc- i  iliat  to;'  as-ef  *nteni  I"'  fix."  ai  ■^25.- 
1 .  rr  't  IS  tteppifi''  f .1  r  lie.toml  ■  0'"'  on  th*  existing  plant.s  .Tp.l  ,t  f.\- 


iir  I'  H.-k  'I'-'t 


as.s'im.ii'  sueh  I  e d  a.sse.-.-me'ii  of  >7 
K,-rg"*sou  points  the  propi'.“<.ii  iiddit  (ui: 


rent  Pi  ■.iitets  t,  tejiiesoiit  iheni? 
It,  set  lip-  to  111'  lliat  I  anadian  inanii- 
faeturtfs  wtuil,)  he  \er,.  likely  1  'in 
exaetl,'  il,'  sail'.''  tiling  i'  'b'-  emdi- 
tiotlS  w  ei  I  1  e;  f  t  \  i  d 

That  lu  is  an  adept  at  mi.'-repre- 


m  I'aper  iiftnufnrliirer  who  presents  f,p„,^Vion  i-  will  illn.-tralctl  by  the 

the  jiigumenls  as  he  sees  them  in  p.iiowtm-  fiiillai'  'Xira.'.s  ftoiu  the 


laio'ir  of  .in  iiuhargo.  tien  if  we 
1.0  disagree  with  them.  .\or  do  we 
(x|ieet  him  or  the  .Xssoeiatl'jn  t.a 
agree  with  us.  Hen'i'  the  obvious 
need  of  an  impartial  tritiiiiial  to  hear 
till-  (videnee,  weigh  it.s  tm  fit.',  and 
It  port  to  thi  Ho' ('i  nmei't. 

W’ilii  siieh  a  report  betore  it.  iinrl 


I.  eieii  11  we  ,■  ,,1  kj-. 

I.  Nor  do  we  "Will)  regard  to  the  amount  of 
\s.soeiallm  t.a  ,ka!  i.-  lieltig  expjrU"!  fnm 

e  the  obvious  (  an  aaiount  .-o  .-maJI.  aeccrd- 

ituinal  to  hear  jp„  ^o  tlii.s  ,  orres poiident .  that  it  is 
•s  tm  fit.',  and  aim„.si,  pee  .  .at;,  to  ufe  a.  masnify- 
eiit.  g|a,-..  ill  "pier  to  rta  l  the  flgu- 

betore  it.  iinrl  ap.j  i.iithrf  on.  "I  ask  again 


wiili  due  regarii  fnr  ilie  tli.-i<»c.af.ioii  Hx.-,  things  i!  tlie  amount 

(I.  liusiness.  the  fn.i'istiees  and  the  wogrl  tx).  lit  i  fiom  '  anada  is  so 
l.i.i ‘iships  whlfb  will  result,  the  small  "that  ;!  i‘  ip-  i '  .■-sary  i.,  use  a 
Hotel  itment  can  tiit-n  dreide  w  hat  is  <]eelnial  in  nanii'ig  Uu'  flgute’.’" 


,ir ,« t  iep*  o'  I  i-c  a  t  1  e,  liii  ,1  a  !  i '  ;  t  .1  in  'lie 
W  .S.V  ef  fi  re  e  .  |,1  .'f  speeeh.'’ 

'i'lil.s  is  a  luaiier  on  w  hich  a  eon- 
eliislon  slioul  I  I"'  leaehed  altogether^ 
aTiaii  Ironi  poliii<  a!  pariiransliip. : 
Ihe  people  ,  an  i  am  sme.  ex]ieft 
a  fair,  well-t 'uisideit  il  aii'I  iinpre.jit- 
(L'tid  opinion  and  report  on  the  siib- 
.leet  front  tiie  t 'ontniissioti.  and  .tud..’- 
inenf.  anti  ai  lit'ti.  bt  w  lialevt  ;'  (F ' 
ernnieiit  ma.''  I'"  in  power,  tlint  will 
he  ilieialtd  sole'y  by  what  Ibey  eon- 
sldof  I  (  be  ill  the  best  interer'ts  ijf 
Cansida  ami  '  aiiadiaits. 

\  ei  \'  truly  yours, 

r..\I,PH  P.  PPl.l,. 
Boulderwo.y'I,  Halifax,  N.  S. 

De’cenibcr  IS.  1!»23. 


Manufacturers  oi  industrial 

Alcohol  in  all  its  grades  and 
liall  marked  as  the  vvirld’s  iinest  by 
our  famous  Maple  Leaf  Trade  mark. 

CINIDliN  INDUSTRim  mCOROL  COMPANY  LIMITED 

MONTREAL. 


Manufheturvi 


he, -I  t  )  bi  'lone  in  ilie  interests  of  i;!,lleiil"ii'iie““  >liowii.  ,1,!  ‘  re,-,'^L-  h 

rll  •■■""•'"e  I.  y„v,.n.-  who  I,;.d  the  Ictf  er  of ! ‘j  .  e' o* 

Hon  \tiVel  Otir  .Neig-hhors  :  mine'lo  wbi.  h  h.  i.-  i  r.erring  knows  ^  i.m Oi-T' '  db  d^  'tt 

.  .madlatts  we  are  primarily  jka,  1  v,a.-.ping  "ueor  p' '  ....Vp  oMi 

t  .-mee.  ne;  v.  ith  the  qtie.-Hon  of  how  .^apmu  nfs  a-  a  oa -i.  a  calenia- j  '  nr,>,„ir 

;.e  it  a  i,,easur.  w  ill  afieei  us,  t.ur-  v.  iiiHi  v  a-  ."mi'ib.  l  merely  '» j  /r  , 

-ep.t's  bu*  in  a  National  sense  we  ;,kcv*  Hie  ,i  ,it 'ilousuess  of  ennecn- 1 

shoiilil  le  even  more  coneerm  1  at  tra'tiiig  tm  ti"  anu'U'l  e.xportatioii  ofi"'"^'*  .’f"  ' ,  ,2' 

to  bow  it  will  affect  cur  iifighb.i.-;  pdIj.^soo'  :n  outer  to  aceoniplis 
fioiii  ;i  I  -s  the  !)ne.  lo  whoiti  we  ;,|,vthing  i"  ’1"'  "i  eoliservatiori 

ill  lilt  pa.-t  fi'w  le.ti,  sobi  jjifk  j.  : ,  Ilie'  j  (“t  ifieation  t.ha 

seiera!  miliioii  liollar.s  worth  o',  j.g.,  rtoegiedl.t  tit  eel  f.r  th 

Tii'do'’ land-  with  the,  lull  knowledgt;  motasitn  . 

Hat  it  wa-  tht  ir  intention  lo  slilp'  ‘.ml  liiipailiul  llenriiizs. 

th*  wtimi  t  I  H.eir  itidls  in  ;1,t  Stale:-;,  .  in  his  last  para 


w  hy  all  ih.  s.  things  if  Hie  amount  j  ^s.  i!,23. . 

of  woed  (x).  lit  i  fimu  I  iitiada  is  so,  . . . .  . 

small  that  ;!  i-  tie"  ssary  i  t_  n.se  a  dL.YTH  DT  S.  D.  .ILN(  hLS. 
deelnial  in  nami'ig  the  llgute,  .Sjlvestfr  Jenekes.  former  head  of 

i;!(lleiil"ii'iie''-  the  .fenekt's  .\1a<  h  nery  (’onipan.N.  of 

.\n.vom-  who  I, mi  the  ■‘'•b''  "f ,  Sherbrooke.  (Ju«..  and  .<t.  (•.'tibar-: 

mine  10  wbieh  h.  m  te.crnng  luiows  | 

that  1  was  i.Miig  ‘  "  j  ria.,  at  the  age  of  lift.  The  late  .Mr. 

n''‘V'Tbi'V\'aVeon‘,,,iIml  men  Iv  to  i "'f  prominent,  as  a  man,.-, 
,t„n.  '  r  I  faeiui;  :•  of  engiiiecnnK  eqii.pnient.of 

;;ncv*  tlie  .t,i<  i' '  '  '  ‘  .  -..Kvlurit  is  in  ti.-e  I'v  the  pulp  ami 

tratiiig  tm  ti"  annual  e.xnoi  t  atioi  oi  1  l.iii  rlisonse.d  of  iris' 


BISWD 

DhvIAIcohol-£g|li^itf5pri'Us-AlwiolitteAIcohoLBP 
Methylated  Spirits  andDenaturi*dAlc6holGiii(ormula«) 

/Pntiibulinif  Wareho^es 

Montrcal-Tgr^tp-VVilnniRC.^-V^icouvcT- 


Electrical  Energy 


llKLIYBLt;  (ONTLMOIS 

Sli  (•!  IlytiTU-i;t*‘<.-  4\.slliit>lr  fur  use  gl 
trie  I’unrrr  plunis  huiirs  itrr  tlii.v  aiitl 
«nd  Inrar  »trnni  ever}  tlii.t.  X«  ri;- 
pliint  Hrurrrr. 


INLIMirilD 

\|»|irovlmiitrl.v 
OIHM  If.  I*.  MVtlllulllr 
I'oi'  till 


tranug  tm  tu.  paper  ir.dustr.'.  I'Ut.  disposed  of  bis' 

Pulpwoo.  "i  “J,  '/Vensena^  Cau.arlian  | 

wlikh'h  .hie'"  j>' ideation  t.hat'  In«-er.wll-Kand  '  mnpany  dui'.'n;  t.he , 

"“b"  ■  '  ii,,.iwa;.  He  wa.-i  foiinerly  ma;.or  ol  , 


FOIL  I’OYM  It,  LK.IIT  \.M»  Ollll.U  PL  Iti'OSLS 
(inieruDbl  iind  DisLriliiiled  by  Hie 

Montreal  Light,  Heat  &,  Power  Consolidated 


hi-  ha: 
inoa.siirf 


end  i.l'u  have  ,0  date  item  permitied  „  me  .“-m.ti 

(O  .;o  .-o  with.,,,  mierfetvnee.  f  Pu.pwrm.i  ' 

1  am  s.ire  ttmt  e\e:-y  :a,r  m'nde.,  ..  ....iDv  .  .agg.  rat 
.  .vtadluii  v  iil  fgrea  that  aP  suc  h  '  I  V  o  -r',' 

lam'.-,  ownel  l.y  Ameriratis.  or  bj  .'g,.,  ,  ij,, 

.  emipau;-  .-  the  capita:  stock  of  whiei. 

tontiL’lloi  h\  Auk  riruH^.  title  \  •  ,  ‘  . 

whirl,  was  a.  iuired  imio;'  t  ,  1  ho  , i,e‘ .act iml  '  m 

I.assing  ol  lue  kgislatton  of  1!'23. 
should  be  exempteu  Ir  r.i  tiny  a  tion  .j,,  ,  .'iiori;.', 

id  an>  I  that,  the  Hoi  ej  nment  ma;-  ,])f. '  i  !,V,;u:'a^  l.uigi" 
de  i.lc  to  take,  and  that  the  Hoiern- 

iiieiit  sii'Htbi  at  onee  luake  a  state-  ‘  "  i!  1  i.e  r*,  rot  ' 
i,.i  nt  to  this  effect.  tvr,,-,i  1  ■•.imuis.-i'.u 

If  this  point,  about  v,  iii,  h  there 
.=-urely  <an  he  no  hono.si  difiercnee  .'^j'i.pVv '!.f  i  be  im!  !* 
-f  oplllinii  is  elearcil  up.  we  tau  pro-  )),.-.-lil<e  wat  in  w' 
'•"ed  to  fi,"ht  out  the  fiuesliui  us  .ng,-  '.'•■i"  ...n.l’i.'' 

1  anaiiittn  vs.  Canadians,  with  I’l  the  ■Hi.-m'.  1  "'■t'.i  -u 

.  .  ,  il'^*  L'-ui  tn*; 

perpetual  t  laptrap  on  the  part  ol  this  „i,|'i  e, ,1  d,. 

partiviilar  correspondent  about  the  v.-iii.ii  Hi'  Comur,  - 
gigantie  eamiiuigii  ftind,  the  awful  I'gtoHng'  n  nation, I 
agitation,  and  the  tremendous  le::al 

lees  of  the  .Ymeriran  interests.  .vriy  i  of  ii' 

What  is  there,  liy  tha  v.a.i,  lliat  i.s  out  v.-irt  naiiiial  -• 
iinustial  in  tlie  .\inenican  inamifHC-' 

titrers  having  organi/ed  to  pioteet  "nVormatk,iV'''r.n  I’b'' 
their  interests  and  hired  tliree  oi'ign,]  iprir  • 

four  Canadian  lawyers  in  the  'llffe-j 'ruere  ntc  ii'j 


v.  iii.  h  there  wi.o  ati.  n.p  .1  w. 
.  Of  'i!  W1H1  ’l!‘‘  th'. 


•iaiilv  ,.f  tlie  iii'i'i  ' 
ii's.-lik'-  Will'  i" 

■'Hi.-iu'.  l  .-U'  ‘ 

d  t  i.e  It'-aj  ;ng 
.-i,iu.  lit, 1*1  '■fiat'll  1  i.'  ' 
v.'liifli  111'  I'oiniir,-' 


niiiiei  of  the  heaiin.g.s 
r„i  1  ommission  is  so 
i  i.il.d  that  it  would 
,  ( lumiii'iit  were  it 
Hi;.'  Ho  i',  all;  prob- 
,  u.H.v  liH'o  seen  ills 
■  .  -..a-  .af  knowing 

( (,u,ii:.ion:'i  are.  For 
-11  di.  J  qtiote 
ia',  'iit,'  ui'peaied  in 
j;.;,,  iu.au  ■'  Dreeni- 


..  '  f  tlir  fPllp- 
•.i-ont't  Hios'- 
hly  iiiipr''....'- 
-.-i  and  linnar- 
,11(1  H,''  bu.-i. 
Hie  pioce.ij- 


i  Sht  vbi'o  ike,  ar.'l  w  ini  s.oiiHi  three  j 
'  ita;.-;  ago  in  .-1  .iieli  of  healtii. 

Dl.MMin  L  (  I  KMKK  AIK> 

OL  HI  Id.O  >'00 

.\llil«.''l  eoilie.deni  w  th  'lie  COlld 
(liiitien'l  which  lia.-  j't^t  heeii  dei  liii  -l 
rd  on  H:e  luiferrert  stcek  of  liie 
Reign-Cariafhaii  Pj|)i  r  Comp  iliy. 
Limited,  eonp  .s  the  ;innoum  i  ni'Uit 
that  the  deftnii.ive  ;  hare  l•r•rtif;c:lte:. ) 
'  are  tivaiitible  for  <leliter> . 

'Ih'’  r\e'..ailg-C  IV  11  be  made  at  tlu- 
,  off! re .5  r'  the  ID-aiistrar.  The  .Na- 
Mioiial  Ti'ust  Company,  and  iiiroug 
the  invrsiinent  bankers  or  brokets 
'with  whoiii  the  shareholciei'.s  ton-: 
'eerned  have  be-sii  dealing. 


GAS 


Manu(ii<'turlu6  un<l  IHstriliiilliig 
I'ur  I(i:<>IUIC>'ri.4l.  nnd  m  . 

eU.H.MLItCl.«L  I  figs  UllSLl 


Dual  Service 


Low  Rates  For  Service 


Inquiry  Ilri|ur-f%(r4j 

runrr  Mill..  K* 
Trl.  Mniu  KMO 


t  rait  HI.  r,Al 
Ylunirc'Li 


i',V',;i  Hie  moffw.jl  SOVIL.  DIAL  K.  IKOOrOIS  LAI.I.S. 
Ki'K  ■(!  A  ri  Khl  V  DUE  lAl  lEV  IIOISL;:j 

,,j  .1 w  ii(j  a'.  p_  -w  ijgn.  i’ll'  new  ly-iianied  I 

'\'l 'fo  '  :  .-'tnr.-.""vi'ih  ,  ceneial  manager  of  the  .Vbitibi 

iniir,  -  ’ "ff.  ini  e  -  Power  and  I'apti'  '  ompany.  rri.fjuo'S 

[i,>n.,l  .-y'on  of  fsr-  j.sg);,  i„ad  ■  a |•r:lnKemt■nts  tof  a  hii- 
f'bl'.'iig  ,g^"  be.Tr"’i,''pt'n  k"?'  »0  lie  deliverf  l  al 
,.f  i|f  , .  ii.-‘ rvattoii  ,,f  every  eniplo>ee  o!  the  .xbiiiL'i  i.oni- 
panv  wlirthcr  n  the  nidi.  wooii;>.  j 
'r,'  ,V.-.l,'’t'‘(hr.Vurif-u  nierchandizinu.  towDs,ie.  fore.-tvy  or  , 
n  'l-ir'  '•  liol'-  (iiic.-tion  tl’an.'Port.Tl  on  drimrliiiw;''.-  ami  is  a  | 
ir  in  '■\tsnso.  householidpr  n  [rotpims  rails,  t,;e; 

,:9i,  I,  •'  111.1  .tiif.ving  Wye,  or  Lillie  '  anada  ■ 


lift  His  (',,iifpi). 

ij;  t"  lie.or  upon 
,  .  lo"  rvatioii  ,,f 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST,  JAMES  STREET 


.'I 


1 
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Mines  and  Mining  Securities 


Arthur  E.  Moysey  &  Co 

242  Bay  51..  LT^rrrrit  rcRphow: 

Toronlo  “  si 71 

MINING  BROKERS  SINCE  1901 


ASBESTOS  MINES 

LIMHED 


Nova  Scotia’s  Coal  Industry 


MINE  A1  EAriT  HFOUGUTon  o'T 


Cements,  and  Ashes ta 
for  Plaster  a  Specialty 


connection  with  the  ^nld  and  .silver  catnp'i 
of  Ontario,  extending  over  the  life  of  every 
mine  and  prospect,  post  and  present,  gives  0 
pecnliar  valve  to  our  .service. 

l.'R  ■"•eckly  irvjiiw  of  the  inmino  si^untion  Ka- 
^  coinr  to  he  i,onsiderrcl  the  standard  publication 
n(  its  clas-!.  It  v"ill  be  aont  you  upon  request. 

We  maintain  the  only  pri’ 
vate  wire  sysieni  roverin^ 
the  gold,  silver  and  nickel 
camps  of  Northern  Ontario- 


(Cpf.'ia]  (  orrespnndctirc  •’f  th''  rinsncis!  Ttmes.) 

The  c  o.ii  faM;  '•!  .Vr-VH  Srnft.i  .  nn;tiliiir.  al,  prr,  pnt,  the  mOEt  itn- 
popt.ttii  r-iii  .lr  unit  III  I  inif].!  '  nnnrr.'l  lii't'itfry  On  them  dE'pen'^l 
the  prnirip.'il  in.ui'rial  ,l•t|^il)r-  of  th-  M-tvilirr'''  Pinvintr-s  and  th.'  tn 
furl  UPl'.b  of  Ihat.  p.irl  '■.t  fanaria  l.'tTIL-  r-af.f  of  OUa.tva  anif 
•  oi-uw,')ll,  On'n."'  riaui;;li  ft  ^1lo^^n  irrnvr;;  ol  coal  arc  om.aIl  com- 

p.'MT.J  wiili  ibo  -■  of  .Mb<  rt.-).  -Tiirl  ihoUEh  i.h«  portion  of  the  principal 
.'caiiir,  br'pcaili  the  ■  ca  ciiiiaiicrE  tli*-  ro-u  of  milliTT^.  tt  u-  r  urc  that  tlie  fuel 
ncrrlfi  of  ihr  portion  of  t  an.-ifl.i  riicntfcricl  can  h.  .crt-ci  cconotmcally 
li'oni  thif;  aniii'-.  tor  many  •  curra.tlonr  to  romc 

Output  of  t:.aK)/WMt  Took  in  Icur. 

It  1:  no-n  po,  iPIr  to  rum  ijp  tl|<-  rr-,iilt:  of  roal  niiuine  in  Nora  Scotj-I 
dtirinc  the  trai  I'l- '  ‘iof-iiu-  fbe  output  h-i''  hern  .approximately  «,600.- 
fitiii  tonn  a'Mitpt  .•.‘/•OT?  top  in  lb;:’,  ■which  wa:  the  smallest  output 
•inrr  ■)'’inf.v  Aithmirh  fhi;  I''--'  'onnagr  fr,  up  to  the  a.vera?r  nre-ivar 
Icrel.  It  fall-  I  bofi  rif  fxpccta tjon? .  on  amount  of  the  atrfke  tv-hleh  lort 
the  .Vova  .'■iroimn  .oilirn.-,  many  irnportarU  order,  particularly  in  the 
St  r.,awrcuci  inarh'-.t  in  rpit®  of  tbla.  there  -war  rhipped  to  St.  Latv- 
I'rnee  port!  1  Tun.OOh  tonj.  whleli  ip  a  i^.iin  of  Ca'i.iino  i.iri":  over  last  year. 
Rrsco  Pr'idur.tion  ■V'OO.ttOO  loii'-. 

It  i.s  interr  ii'v  lo  iHiu  t|ir  pi edominanr.;  of  thr  Britfrh  Empire  Steel 
oorporation,  and  of  t  opr  Breton  Island  The-  'Be-ro  coal  output  fot  ; 
Ibe  ye.'u'  15  .afiout  ufif  tons,  and  that  of  all  other  ‘  ompanics  SOO.OOO  ] 
Ion?  I’ape  ipctop  roiip  iirr.  pioiddod  about.  To  pn  cent  of  the  total  out- 1 


Aetu;il  (^iiiinlily  Prodijction  Slill 

ProhlrniAticAl  "-Ptoh*hlc.  Lo 

cntioif  of  Oil  Zone — New  Dis¬ 
covery  Has  Slirretl  Instead  of 
Capitalists— -Qo-'jlily  For  Com- 
incrcial  Purposes. 


HEAD  OFFK^^C 

J  ACOBS  BUILDING  -  MONTREAI 

Rranch  Offices. 


)'oknhania 


Right  from  the  Mines 

Latest  of  \orihcrw  ^Iinc• 

Development.  Published  vteekly. 

THE  HtNIVG  *rTHOKITV 


Standard  Mining  Quotations 


Gibson’s 

Fortnightly 

Mining 

Review 


THE  NORTHERN  MINER 

COBALT,  OXT, 


ID  -ta  current  iseus,  gl’^ee 
informatior  ooncemlng 
many  of  Vorthern  Onta- 

’■fci';  minin,':  cnn3pajiio.i. 

including 


Castle 
McIntyre 
Hollingcr 
Cori»-W.  D,  Lake 
Crown  Reserve 
Miniwg  Corp. 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robert semvi lie  -Jiid 
Coleraine,  Quc. 


Tslsjid  L.a.ke  District  to  the  South 
Sa.Kka.i.ehcvMu  fitruc,turep  rc.rent'y 
sui’veyc'l  a.  nho^t  distance  r-otith  of 
EraprPT.  Alberta,:  thence  te  the 
Monitor  field,  some  fifty  miles  fur¬ 
ther  north  thence,  tu  the  northtca.r'l 
ata.in  another  fifty  mlira  to  the 
tt aint'T leht-lrm.a  field,  -wbloli  ha.-i 
I'lft  ylvcn  i.'iaiiada,  her  larrest  oil 
'veil  This  ^c>1le  appeals  to  be  sp. 
pi-f ■:^frpatr,i.-  i  r,o  i-nilr-  in  ic-Titft.h  b> 

'h  mile.-.  In  ieneral  T-.-ldt.h  A  con- 
totireri  srcolc.atcal  quadranrle  -f  the 
Albei-t..  s.askfltch.fnan  trrnt/iry  at 
prepared  rather  .ipproxlma.tciv  b> 
the  t'anadiaii  fieolorlcal  l'■iur^e.^ 

;..r.mc  rear;  a.Ro  of  dcpfh'i  it'om  thi  | 
'tirfarc  tn  i.fi  and  aar  rands,  has 
upon  !  ubf.equpQt  tcciiujcal  c  ur'?' 

and  the  actual  dilllln::  r»i  but  fetr 

•"'siii  so  far  rtro-'en  tjil..  formcT 

estimate.  In  bn  rurprlsmph  correct 

—-a-  far  ar  the  -e  ork  ha-  boAp 

•■.arn«1 

hACatton  of  /one. 

It  !»  ijo’v'  Ecnerallv  cnpcecled  b'" 

•Ian  I1  the  bettor  Informed  members  of  the 
£colt>fftcai  fratovnit-  that  within  thi.'  ' 

Ian  l‘>  prefcr)t.Ad  aica  ..pi  be  found  the 

■Ian  iccatlcn  '>t  'he  cnmmerrla'  oil  .'d 

xiherta.  .lad  .‘^.if.kHichcr^  an  rhei 
■'  iuinriuE  in  of  the  'Waiii'rruUi  "cl! 
j  at  ft.r  northevD  exiremit.  tends  a  sain  . 

*  tn  confirm  thi,-  i.-dlef  The  tt  a.iu  | 
wii.rht  well  I-  owned  and  riiiamcdi 
I't  the  British  r'ltroleiim  r.iiiiiicd.! 

0.f  Vaneotir ei ,  B  f  I  hi;  tm  11  wa  'j 
drilled  lei  a  depth  e.t  f'lifS  ff  ri  w  hen  | 
the  rdl  :.aild  wns  flisl  enrc,ijnlr  |Tr(  j 
and  entered  for  ..crenieen  j.  ei  more.  } 
e  msidera.ble  pas  pt  e,..  xiirc  ciex  e|opei|,  j 

'•'itintaicd  h.v  '  rune  at  a  hall  millloD] 
tc-rt  but  not  ni'-a'iired  by  i.aiire  ^ 
liowever.  rbere  ir,  uo  water  la  llutii 
well  The  eating  Is  don  p  ond  e.ell| 

'/  mrutfci  ill  .Vn  calt  baa  nhowp  1  he  i 
nil  Ir  Itbter  Ihan  'le\at.  ttulf  i  I>a;,t 
.\u  .'lualyf r.  lust  ec.inplr.leri  bv  <f  B 
iddrl^rc  and  (.omp.aji',  ehend-tr.  ot 
Vancouver,  tl  i  .  show.'  fS  derrerr; 
Ueaunie  as  aa  .in-.t  Jl  dciree-  fo)- !  tbo 

crev'iu-.'wi  IP  burst  riude  of  .tf.Dut  )ua,  '  and 
I  lii;.  Fld'irlee  a.n3l.vfiu  returned  lati. 
la  riline  a.nd  kefi^jcne  ,’.i  ti  Tu  r  rent 
a.nd  liibrlea.llng  oil  hO  |>e.i  rent  Thta 
luhil'ant  i::  of  cxcrllepi  'hco.sity 

test  lalue  and  of  a  dark  irreen  rnlnt, 

B  i"  believed  that  I  hi:,  prod’iet  n  |ll 
find  a  most  welcome  market  in 
'"atiaeli)  for  a.II  that  muy  be  produced 


rhl;  llrtlf  publkariou  uiH  !! 
bp  ruailed  rpEiilarlv  tvith-  (, 
out  charge  \\  ntiC  for  your  I] 
copy  to-dav.  |; 

Homer  L.  Gibson  ^ 

wr  co.'rPAM  1 
Banl*  of  H^miUoit  Bidg»  i 
roEO.vro  ! 


Executive  OJfice.s: 

Cflnada  Cement  Co,  Bldg-,  P|ullip«  5quar 
MONTREAL.  QUE. 


Ocean  Mail  Services  From  Canada 


NJfp?sp4!?C . 

Opnir . 

Tet  UV't  ... 

I  T€mj?k  . 

I  T*E#fhf  . . 

I  . 

*  on  »Dd 
'•acuum  09« 


With  mail;  for 

fjreat  Britain  .'me)  <  ountrir, 
Gtspt  Britain 


earn®’ 


.Montclare 

\TiJtama 

\lontoalm 

.'ratfisfir 


How  to  Buy 
Mining  Stocks 


Bermuda  l.sewarrl  tslarids  ?t 
Luna.  Barbadof  St  A'lncent 
Grenada.  Trinidad  Britph  t'rui 
ana  ^enesuela  , 

St  T<itK-,  Antigua.  Barbados  Tri¬ 
nidad  British  Guiana 
Heimuda  Bahanna!..  Jaiua'ca  <  ol 
oml'ia,  Dritisb  Honduras 
Tamaiea  and  Gcdnmlua 
<  hina  and  ,I»p,an 


fjfEflter  MeasiBc  of  PholEcHoti  1 
Musi  I»c  CJivEii  Invpffment ! 
I  Eaja  iu  PflAt,  DflclAroA  Minct  j 
nopavtm?df  iif  OUawa— Per ' 
Capita  Proflar.tion  Vp  Fton/ 
$2.23  to  $26,4f>. 


Public  .ShniiM  Pr  P.Eovidfd  With 
Roportji  by  QuaJificH 
nceni->-'A]Ko  Good  Tran.-jper* 
Ubon  Facilitiefi  —  Develop, 
ment  of  Gold  Belt  WotUd 
Bring  Piaosperity. 


Tfc%  p"!*’  rroy  to  sntet  fj-e 
mlrlnit  ias,V.e*  >,  ■•,<«!>  lbs 
po.aeee.ien  of  fh*  facte  and 
,,nl  Vnowledpo  ot  tbo  eraet 
»!,<iiitio..  a*  ahe  jntno,.  1  ov 
chu  en!^  Kauac  baigaioe  hy 
knc„!na  thr  !-.n1cn*!a1tf!oe  of 
•  be  inooerf le*. 


I'refitjeni  .l.'o'kpon  \  u  toria  -Tan 

{.'^onema  i^nn  fiarieisr..  .fan 

.\I.akur.a  \  ;i|)erju\ ei  .1,'iu 

I  I'of.f  and  ••per  islly  .'ujilie-r^erl  eo|  i espondeiii 

P.api  r«  p.il  ro|  posl  and  .'.peeuiU  v  a.ldi  csscd 


\ustrflfis  on!> 

■Viistralia  anrf  Vew  2c.aiaiid 

'Ta-t ter  mail  on),  ’f'-arr 

on  l.\ 

ILettei  and  paper  mail  onli 
orresprindenee  only, 


«>ur  "cakl»  .'lupke*  t-offer 
eei-,*-.  n,  .ir.  eacen*n.t  tB4'»: 
lA  fnirlnol''*  hT 

f€^f»on  experienced 

of  mnrWcT  cDOdltlone 
flnrj  thr  f  of  flip 

preh;«|>|r  rffpH't  of 
opmenf^  OT»  P^t^'C^. 


Imnortnacr  oi  the  induftiy  i?  iu.  i  \i6t;iiliirrr. 
dJeated  by  the  growing  incresae  in  '  now  sold  i 

BiP  fl.nniial  prorjnctlon  of  nilnerul.^  i  and  'be  rel 

par  capita  wbb  h  bat-  riaen  during  uf  -ho  iiro 
vfarp  fr..-.to  2-:?  to  .IClj  4o  u  h'-ad 
of  population  The  report  uddb: 

fbG  r.iiii-p  r,)'  production  I?  in- 
'.'leasing  from  .yc,.'ir  to  >ear  until  it 
sh'udd  iiJtumatfilv  exceed  that  of  any 
•'ountry  In  the  world 

tfuTket.*  .\i!ii  rapilftl. 

'  i  he  twn  eEsentjaJs  to  iucreare'l 
mineral  production  ajo  raaikets  and 
eapltii]  T'nder  present  con'Jitlons 
former  In  t.ho  more  imp'yitaiii 
j;.  nerepfarr  to  encoura^re  the 
r  On-jnr.  hoTvea'er.  to  the  con- 
n-  njc'ntl'nned  abo'"?.  natnely  ad¬ 
verse  tarlffr,  or  tht 
oxchangr.  foreign  markets  are  toda.v 
diffieufi  fop  U5  Ip  enter  Tt  t.s  ur- 
gentti  necesparj'..  therefore,  that  ■we  in  ft-  wake. 
flro'jM  develop  home  markets  by  the  'e-n)  market  und  1 
estn.blishnipnt  of  Indtistrles  comple-  f-irm  produce 
rnentary  to  the  mining  Indtinlry.  .’o  Tn  'hi?  area 
that  the  nrodnets  of  our  mlne.s  mav  uaulfs  rf..fe  n.iw 
he  iitihred  -for  manufacture  trite.  •  p.iaker  deciared, 
finir.hc'l  a,rfirlc.a  .\  ntudy  of  o’lr  'ubstantial  cempa. 
mliiciuii  tl■a!il^  baJanco  will  -ho'w  pr.-iiminan  in^ 
^'■vcr.al  liistances  where  the  raw >  ,-,„npaui^  1,3-1  aln 
roaterHi  for  «  man ufa.<  lured  art|ei..  and  amither  h-id 
b  prodtioHl  In  tht?  country,  but  ir  <•■, nen  l  ''■o.'i  aiip 
rhipped  oui'lde  for  man 'if  act  urc  and  .h-fimi..  Eoiernm' 

I.:  then  Bold  back  to  tin  a.t  nianv  tuner  ....pj,,  nf  ihe  .ii.::; 


I  his  I'ttrt  !,  If: 
•  trlre.l-. 

■>  eu  mwy  bHi,  a 
«fb  jn^. 


a'lmiiiirti’arJon  of  the  'Muiing  Depgj 
ment. 

I  he  gold  Tielt .  .<  r  tt  ir  genera  IT 
cont.dcrftd,  occupie.  a.  t-nang-nla 
.ires,  nf  jrime  .-.oeo  :~,riuare  mJlf 
sc'itb  of  the  Tian.coutt Dental  Rai 
•way  itnd  l■.>Dsi5t-  mainly  of  roo 
asrlr.ultur.,1  ban'!  .Hon;  i.he  ra-i 
way  and  at  'be  .-otithern  apex  of  th 
tfiairi-iv:  in  ’h':  y.‘<  'uify  e.f  \  iijc  xfarii 
th"To  arc  .alrc.ady  •  vine  2'iriiXi  ^ 
hahdarits.  most  of  fliem  on  far'm: 

The  devrlopment  of  the  gold  bei- 

ulilcb  runr  thiongh  'he  central  an 
ondJtions  of :  cTunn.'ru  portions  of  tbi..  -area  a  dir 
fanci  of  It'tt  miler,  will  hasten  u 
seithnient  .ind  win  brjnr  prosnerit 


IJrmli,,,  S,qnri„,l|  ^tnck 
rxehM.uit 

.11  KIVB  ^T.  T  ASI, 

lOBOMO. 

relppboup:  MJiln  M40-1. 


GOI.P  and  SIl'VFR 

STOrK5 

MOj  r.HT  -.Ol  t»  ufoTtrU 

Lorsch  &  CO. 

I*"** 

«s>;9nHf)rt1  |*  'lijllne 

Lx**bBnttP. 

r.A-r.b 

i  A  \  \  It  i 


Ab5f»f  IATTT*  rpiir.TM 


S'  those  of  thr  three  l.ar~e..l 
ip'tlle  pri;irlueri'f,_  q^d  the  dirre 
•tate  t.liei  lf.ok  forward  to  th' 

'  nith  fieri  ccnflrlcnce. 


In  B  ttatciijcnt  now  golns  forw.ai  d 
♦o  aharchoklArp  of  Canadian  .^s.son- 
at<d  Goldfiolds,  l/lmited,  it  Is  .'-o 
uounesd  that  a  goo. ton  mill  wdli  he 
areci.*rt.  and  in  operation  during  t.hs 
com  in  p  -year  The  foundatlcuis  ar© 
constructed  and.  a  eonpidr rablc  paT‘ 
of  tho  tlnibar  and  mayhlnory  is  al- 
iiefidy  on  the  gr-ound  C’onstruction 
■work  i«Tn  1x0  caridej]  on  ap  rapid!' 
as  poBclM'C 

The  directors  in  'hpir  lott.er  state 
tijat, width?  up  to  feet  have  been 
devej'pped  an  the  main  \*in.  als-o 
that  seveaaal  other  ye.ins  have  lieen 
dier.overed.  Oroeecuttinjc  to  the  north 
on  the  fiOO  foot  lewl  hat'  in  the  last 
three  days  cut.  three  veins.  There,  hap 
been  time  to  :a.P8.iy  onl.v  one  of  these. 
It  runs  SS.-vl  arroe.y  six  foet. 

The  valtip.'t  *0  far  developed  by  .As¬ 
sociated'  are  stated  officially  to  be  ria 


F.  J.  CRAWFORDS  CO 

STOCK  BROKEF.S 


Vancouver. — R  R.rnidolph  Bruce  of 
iD'venieT'e  w-an  elected  p  real  deni  ot 
the  Mttuin?  AfS'Ociation  of  the  Inte¬ 
rior  of  BC..  at  th  cannual  nieeitne 
held  here  this  v  e»'k  Other  offlcei  F 
.end  director.",  were  iTerte.]  ,-),s  fol- 
lows:  Vicr-preiudent.  .1.  r.  MacfTid- 
d'cn.  Xew  rtenver:  secrciary-tn  asnr- j 
er.  se.  H.  Burgess.  K'.h.Jo:  -1111!  tor.; 
11.  Oifiench.  K.aslo;  e.xreiilive.  T  ! 
Ca.nicroii.  A'ew  Denver;  M.aAor  .lip. 
.indersoii.  Kaslo:  ft.  G.  .\lonl  gom.'r.' . 
Kjm.'bfrley;  iV,  T,  MeDo'vi  11.  imil'.l 
lV>iigia..s  I..1.,'.  Ito.ssla.nd ;  .S  S.  f-'ntv- 
ler.  Kiondcl:  T.  \V  r.ingi",  ll•.■lil. 
and  F  G  Blayloek.  Trail 

I'he  meetinr,  nat  marke-i  h,'  itie  ' 
anaoUTtecnient  of  I  U  Riiiga,'. 

‘■ompiniller  of  the  1  onsolidaled 
Mining  an'i  i^itneltfng  <  0,,  that,  br- 

sinning  "o  lanuirt  1  nc^yt  yea',  1 

there  ,1  ould  hf  a  '■ei'jiir.tion  of  a  O- 
P''Oxima.te.1'-  H  pei  Irui  1T1  the’ 

''barges  a*  th»  TraJl  rmeiter  Ipr  the 
tfsainrsnt  nf  lead  0.-©,^  in  addition 
fhore  ■wo’il'i  be  rsducUcT'  in  fbe , 
charge-s.  on  rlnr  The  an.nounceTnent . 
■s'ir.  greeted  ■nuih  gre-a'  a.pplauee  a?  ! 
It  v."i!l  mean  a  creat  sa'-m,*  to  own-  ; 
e.rs  fhipp'ne:  to  th..-  smelter  !'  j 
mea-Pf  further,  that  much  of  the  j 
ores  non  being  sent  aciors  the  in 
loriial'on.al  boiind.ir.'  will  be  irentcii^ 
.11  Tniil. 


rim  spoakev  sugccatcd  the  need 
for  ihe  imblie  being  promptly  pro* 
li'le.il  nfih  reports  by  well  uualified 
mining  .ueolo.glsts  a.w  ■well  as  good 
1  runs  port  at  ion  faiilitlo.s.  'fho  .Miii- 
I'ter  of  Miim.s  at  Quebec  had  before 
him  .a  -grcBt,  oppartunlt.'-  t>  develop 
isnuul  noli,  ies  .ind  ■wise  admiiiistra- 
lioii  aiTi  to  lake  prompt  and  vigot- 
ou;'  aeiion  to  shape  and  sui'ie  the 
riestinle  of  a  movement  that  pro¬ 
mised  to  be  the  most.  Important  in 
the  history  nf  Quebee. 


'if  mh-o  '•'.indifl 

S'mt  •-H  Ml". PH  l.olufjf 
l  or  lpf*)nnatipn  re  Haldain  (rold 
Mining  I  n  "  ri'e  us. 

.tOO-l  D'.'"'!"*""  B®"*' B'liq.,  TORONTO 


Prevent 

that 

Pti.ncttirc/ 


0\ict  0  million  ami  a  half 
in  v  se 


F.RWEAVERCOALCO., 

kSMITED 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAU 


IVITTLAITTR  FEEl.EflS  BOARD, 

At  a  special  general  meeting  of 
the  iVettl.uufer  Lorraiii  Sliver  Mine.©, 
Limited,  held  in  New  York,  the  fol- 
lowiii.g  direetais  were  elected: 
Henry  Lockhart,  .ir.;  K.  H.  Westlake; 
L.  L,  Stoindier:  .1.  H.  Siismanti;  T 
L,  IloiTiinan.  all  cl'  .New  York;  W.  .1. 
.Mscavern  ul  Iluftalo:  .1.  F.  Fssher 
W  .1  .\le\\  llinne' .  an  i  .lohll  MacKa.i 
o'  r  u  oiilo 


PUNCTURE-PROOP 
•  PAJEUMATIC  • 
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OldStOCkAle 


Old  Stock  Ali 


_  New  York  Curb  Prices. 

Opening  prices  furniphrfl  by  Jenks.  (i^ynne  A  Cn 
Riri  Auk 

.Anglo-.Amer  Oil  . . 

British-Amcr.  Tob .  21  22 

Centrifugal  ;1|  I4 

Orlaware  Coal  .  94 

Ctli'n  .Mden  .  7fi  76  * 

,  Gnodyoar  Tiro  S:  Rub . .  .  8^4  9 

;  Gulf  OiM'orp-  .  .=>9*4  69*i 

j  Imperial  Oil  .  11 1  112 

I  Inter.  Petroleum  . . .  21'**  21^5 

Mountain  Producers .  18  18^* 

Mutual  Oil  \  i;j  131 , 

New  Bradford  .  .6^4  6 

Peerlea  Truck  AM  .  25  *  *1  26  >  j 

I  Park  Tilford  .  28*4  29 

Penmock  Oil .  .  .  .  .  I2’4  J1 

I  Radio  ('orp  .  . .  I  41  ^ 

Salt  Creek  Cona  .  9  10 

I  Salt  (’reek  Prod  .  21  2P  a 

S.  O  of  Ind  .  . .  b4*,  f.> 

O  of  N.Y  .  45*4  48*;, 

Vacuum  Oil  .  iSA4,  .17 

(Sold  Dust  . *'  ni  32 

Prairie  f>il  .  227  228 


Dividends  Declared. 


Rate  Paj'ablo  Record 
1  Jan.  2  Dec.  5 

Jan.  2  Dec.  5 
H  Jan.  2  Dec.  15 

4  Jan.  2  Dec.  16 

.1*4  Jan.  2  Dec.  15 

I  >4  Jan  2  Dec.  15 


Stock 

MackayCoa  .  pref .  q  . 

Do  .  com  ,  q  .  .  . 
Molaona  Bank,  q  . 

Rank  of  Nova  Scotia,  q 
I>om  Gla^.  pref.,  q  . 

I>o. .  com  ,  q 
MclntyrtyPorcupine 
Minea 

Can.  Connecticut,  pref. 


iFurntabed  by  Slitftrtdn«HammiU  &  Co.i 


Net  C'hange 


Saturday  i  Moaday  |  Tuesday  i  Weineiday  j  Thursday 


.^m  B<»et  Sugar 
Am  Boah  Magneto 
Am.  Can 
.\m.  Car  A  F 
Am  Cotton  Oil 
\m.  Ice 

.\m  Inter,  C orp  ... 
.\m.  Tuneef  d 
.\m.  Locomotive 
.\m.  Smelting 
Am.  Steel  Foundries. 
Am.  Sugar 
.Am  Tel.  &  Tel  .... 
.Nm.  Woolen 
.Anaconda  Copper 
Atchison 

Ailanttr  (r  A  ^  I 
Baldwin  Loro 
Bait.  A  ^>bio, 
lUthlehem  Steel  tB> 

( ’aiifornia  Petrol 
Canadian  Pacific 
t  Vntra!  I>eathcr 
t  'erro  dr  I'asco  .  . 
Chandler  Motors 
Chicago  .M  &  St  P 
Chicago  Rock  Is  . 
Chile  (  opper  Co 
Chino  <  opper 
Consolidated  Gas 
Continental  Can  . 
Coin  Products  ,  . . 
Ofiiilhlc  Steel 

Laos  Sugv . . « 
ColuBnbit  Gaa. ..  . . . 
Fndicott  3  .  .  . . 

Erie  Railroad . 

Famous  Players  . . . . 
Freeport  Texas  .... 
(ieneral  Klectric  .  . . 
(senera!  Motors 

(fOodrich . 

tireat  Northern,  prof 
Great  Northern  Ore 
Gulf  States  Steel . . 
Inspiration  Copper,  . 
Internat,  Harv  N.J. . 
Inicrnat.  Nickel  ... 
Int  Merc  Marine  .  . 
Do  ,  pref  .  .. 

Internat-  Paper . 

Kelly  Springfield  ... 
Kennecott  Copptr. . . 
Keystone  Tire  «  R. . 

I.e6lgh  Valley . 

Maxwell  Motors  iA>. 
Maxwell  Motors  fB). 

Miami  Copper . 

Midvale  Steel . 

M.  St.  P.  &  S  S  M. 
Missouri  K.  and  T. . . 
Mlspour!  Pacific 
National  Knaroel.  . . , 
National  Lead  . 
Nevada  Conaol  Cop. 

New  Haven  . 

Northern  Pacific.  .  •• 
Nova  Scotia  Steel . . . 
Pan.  Axner.  Petrol.,. 
Pennsylvania  R.  R 
Pere  Marquette . .  •  • . 

Pierce  Oil . . 

Punta  Sugar . 

Pierce  Arrow . 

Pittsburg  CoaL . 

Pressed  Stesl  Car .  •  • . 
Ray  Con.  Copper..*. 

Reading . ;*v  '* 

Republic  Iron  c  S. . . 
Royal  Dutch.  . . 

St.  Louie  &  S.  F.  .  . . 
Sinclair  Consolidated 
Southern  Pacific  .  . . 
^uthern  Railway . . . 

Do.,  pref. . 

Stromberg  Cr  , 

Studebaker  . 

Tennessee  Copper .  •  • 

Texas  Oil  . 

Texas  Pacific  .  .• » 
Tobacco  Prod.  Co. . . 
l.'nion  Pacific  .  . 

TJ.  S.  Indust.  Alcohol, 

C.  S.  Rubber . 

U,  S.  Steel . .  • 

Do.,  pref  . 

Xrtah  Copper.  ••••.. 

Vanadium . 

Wfstinghouse . 

White  Afdtor.  . 
Will>T*-C)verIand  ... 
Wilson  Packing  Co . 


Low  lAskei  j  Bid 


■  Abilibi  P.  &  T’.  Co . 

.  Atlantic  Sugar . 

Do.,  prof.  . 

■  Boll  Tclophono  ... 

» !  Brazilian  L.  T.  <fe  P. . .  :  . 

I  Brompton  . 

B.  K.  Stool  . 

>  Do..  1st  prof  . 

j  Do..  2nd  i)rof 

,  Can.  Car  &  Foundry.. 

‘  Do.,  prof  . .  . 

i‘  Canada. Cement  Co  .  . 

J  Do.,  prof . 

«  Can.  Convertors  .... 

‘  Can.  Cottons,  pref  .  . 
Can.  Cottons 
Can.  Steamship  Lines 
Do.,  pref 

C.  C.  Cotton,  pref 

•<  Con.  Mining  &  Smelting.  . 
■f  Cuban  Can  .'^ugar  ' 

Detroit  I'nited  By. 

»  Dom.  Coal,  pref 
^  j  Dominion  Glass,  com 
I  Dom.  Steel  Corp..  pref  , 
i!  j  Dominion  Iron,  pref  . 

,*  i  Dominion  Textile . 

Goodyear,  pref  ...  .  .  .  | 
Howard  Smith  . 

‘  Lake* of  the  Woods  Milling 
Laurentide 

J*  Lya'l  Construction  Co. 
ij  ,  .Nlontreal  Power  Cons 

.  I  Mont.  Telegraph  . 

'  Mat.  Breweries  . 

'*  I  Price  Bros . 

d  Penmans  Limited . 

,»  Quebec  By  .  . . 

*  Quebec  Power . 

'  Do.,  pref  . 

Shawinigan  . 

.,  .Sherwin  Williams . 

'i  Spanish  Biver . . 

Do.,  pref . 

Steel  of  Canada  . 

■J  Do.,  pref  . 

St.  Lawrence  Flour  .  .  .  ' 

,  St.  Maurice  Paper . . 

«  i  Toronto  By  .  . . 

Twin  City  .  .  . 

Wayagainack . ‘. . . 

Winnipeg  Railway . ' 

,  :  Do.,  pref  . , 

1;  Woods  Mfg  . 

1 1  *Ex.  Dividends.  , 


Dominion  Bank,  q  3 

Do.,  bonus  .  1 

MoIjk^b  Bank,  q  3 

Ti^rkftt  Tobaaco.prof.q  1*4 
Do  .  com,,  q  1 

Twin  ('ity,  prvf  .  q  *1  ' 
Do  .  com  .  q  ( 

Dom  Iron  &  Steel. pref  q  1*4 
Bonn.  W  A  P  .  q  1  *4 

Dululh-Supf rior.  q  .  t\ 
Nipiwing  Mines  irxtra; 

Do  .  q  3 

Sherwin-Williams  pref  q  I'l 
Do  ,  com  q  .  1 

Price  Rma.  &  Co  of  1 

I  jiurentidc  Co  .  q.  1  * 

Nai  Breweriep.pref  .q  .,P| 
Do  .  com  .  q  81 

On.  Gen,  Klectric.  q  1  * 
Port**  Rico  Uyn  rpcf  .<|. .  1*4 
('ont.Can  L  &  Sav  .  q  :p  ^ 
Dom  ('annen*.  pref  ,  q.  1*4 
Bfll  Telephone  Go.  of 
Gan  .  q  2 

Grcdil  ('anadian.  Inc.. 


Jamaica  Public  Service, 
pref  .  q  $17 

Brit  Am  (Ml.  q  .2  2 

Holllnger  ('on*  m  1 

National  Trust  ('o  .  q  3 

Toronto  Mfg  ('o  2‘a 

Dom.  Storcis  Ltd  “A” 
pref  .b  y  1 

Abitlbi  r  &  r.  pref..  .  1  *4 
( )gil vie  Flour,  q  8 

Pacific  Burl .  .  pref  ,  q  1*4 

Do.,  com.,  q  .  1 

Winnipeg  Klectric  Ry  . 

pref .  q  1*4 

Can.  Gons.  Rubber,  pref, 
q  1% 

Ottawa  L.H  &  P  .  q  1  >  ^ 
Ottaw't  ('ar  Mfg  r  q  1  •: 

‘ Ottawa  Traction,  q  1  : 

Prov.  Paper  .  pref  .  q  l"t 

Do  .  com.,  q  D, 

Dom  Textile,  pref  .  q  1*4 

Goodyear  Tire,  pref.,  q . .  1*4 
SteeK'o  of  ('an.,  pref  ,  q,  I 
Do  .  com  .  q  .1*4 

Shawinigan  w  4  P  .  q  1*4 

Bell  Telephone  .  .  2 

illtnois  Tract  ion  .pref  ,q  I 

Intcrprov.  Brick  .  q  M;/ 

Belgo  Gan  Paper,  pref  . 

q  1*4 

Ashf'stos  <  orp  ,  pref  1  *  2 
Intercolonial  Goal,  pref 


A  Maritime  pulp,  paper  and  hini- 
ber  enterprise,  which  is  under.stood 
to  have  had  a  good  operaCng  year 
is  thft  Bathurst  Company.  LrnilTert. 
who  recently  completed  the  eon- 
stnirtlon  of  a  newsprint  mill  eqplp- 
ped  with  one  W.Tlmsley  machine  of 
.50-ton  daily  capacity.  Thrs  i.s  the 
first,  newsprint  mill  to  be  establish¬ 
ed  In  the  .MnPllinics.  tnil  is  expected 
to  he  the  forerunner  of  Inrther  de¬ 
velopments  ai  Bathurst 

This  newsprint  mill,  wliicli  start¬ 
ed  oprratioii.s  in  .Vujtrisi,  should  add 
materially  lo  the  rnnipajiv's  ijroflts. 
and  is  ndoed  doing  so  alrfad>  .  Xei 
profits  iifter  lionds  itnd  other  inter¬ 
est.  Iiiif  licfnre  depreelat ion.  should 
Ite  nvei'  titllit  oiu,,  a,=;  enmpareel  with  a 
lo.ss  of  <oiyi,iiii  sliown  in  the  1!>22  re- 
iw)ri . 

It  t;;  uiuler.-lond  tlial  the  improve¬ 
ments  111  the  eompanp'.s  Itimber  Irusi- 
nt'ss  rcllects  lower  oyieratitl;;  eosts 
amt  sbalitlv  hiPhet  piiee.;;  for  lUPV- 
ber. 


('anada  (%*nicnt .  q  1  ’  o 

Illinois  TracGon  (pxira^$1.50 
Int  Petroleum*  25c 

V'aqern  Theatre*  3*4 

( 'an  Fairbanks-Morac. 


Gon*  Mining  A- Smelt  , 

\cftr  6 

Gn.xiwins.  Lid  .  pref  .q.  .1*, 
(J’icbrc  Bower,  pref  .  q  t*. 
1  lnir*i‘rial  Banh,  q  3 

H  F  StrH>l  “B  ptof  I  L 

}  I >'*?n  <  orI,  pref  ,  q  1 

l>t<m  Steel  Gorp  .  pref  q  1* 

I  \  S  Steel  AL-  ('ohI,  pref 
!  •;  2 
I  Standard  Hunk  q  5 

j  A\  Kootenay  I'ow  pref  . 


Do  .Ind  . 

Do..  N  .1. 

D«>  ,  N  J  pref 
Do  ,  N»'w  York 
Gnion  Tank  (  Hr  <  om 
Union  Tank  Gar  pref 
\  acui  m  Oil- 
-I  inpcrlal  Oil 
International  Rc^rol  < 


7--  Indiana  Tine  IJne  . 
H  National  Transit 
9  N  \  Transit 

10  — Northerti  Pipe  Line 

1 1  Ohio  Oil  . 

12  •  Prairie  (Ml  A  Gas 
l8--PraiHc  Pino  Line 
14  South^'m  ripe  Line 
1.5— South  Penn.  0!’,., 
16-  Sian  Oil  of  Gaat 


Standard  Oil  Stocks. 

Furnish'd  hv  Ji-nkt^-  (iwynne  AG 

Bid 

' Anglo-Amerifan  Oil . .  16 

Atlantic  Rfg  ‘  nm  .  . 123*. 

Atlantic  Rfg  T»Tf  .  116 

Buck  Kyr  Pip«*  Line .  7(» 

Eureka  Pip#'  L.nr  .  97 

Ill  Pipe  Line  137 


com 


Toronto  Stocks- 

Bid 

Abitibt  e  .  6‘1 

Do  .  pref  .  .  99 

A,  Sale*  n  .  42 

Do .  .  pref  . 

Atl  Sog  c  ,  .  19 

Do.,  pref  .  .  .  ■ 

Barcelona  , .  .  . .  l  > 

Bell  Tele  .  126 

Bird 

Braa  TLP  , .  . 

Hrorapiun  .  . . .  .  39 

B  G  Fbh  ... 

Br.  F  S  c  •  .( 

Do.,  lal  pref  .  » 

Do  ,  2rd  pref  .  14 

Burt  F  e  139 

Do  .  pref 

C.  Bread  65 

Do  .  pref  94 

G  G  A  F  36 

Do  pref 

Gar  (.'err  65 

Do  pref  193 

C'an  Fdry 
Do  pref 

(ran.  s  L  .  11 

Do  pref  19 

Gan,  (t  r  li> 

Do  ,  pref  114 

(Jan.  l>oc 

l>o  pref  .  .  »  .. 

C.  P  K  .  .  - 

Can  Salt  .  UO 

City  Dv  c  . 16^1 

I  >0  .  pref  ...  193 

Con  Sme!  ,  .  29 

Daviea  A  .  21 

Det  Unit  .  66 

Dom.  Goal 
Dom  (*an 

Do  ,  pref  .  .  .  80 

D  Iron,  pref .  , .  5.7 

Dom  Rad  94 

S  Stl.  Gp  , 

C  om  Tel  42 

iHil.  Sup  36 

Goodyear,  pref  80 

III  Tr  pref  .  «5 

King  Ed 

L  Woods  3  65 

Do  .  pref  .116 

Laurent  *8 

Maokay  110 

l>o.  pref  .  66 

M  Leaf  i 

Do.,  pref  .  .  85 

Mex.  pref 

Monarch  25 

Do,  pref  89 

N  S  Steel  15 

i*ar  Burt  07 

Do  pref  lof) 

Penmans  145 

Do  .  pref 

Ft  Hope  48 

Do  pTref 

Pt  Rico  R  1  > 

I  >0  pref  ..... 

Prov  Pap  ,  •  * 

Do  ,  pref  94 

gue  L  H  .  .15 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


Albfrtt  Pacific  Grain  7'f  pref 
Do.,  "''f  Com 
.Anglin  Norcross 
.Argonaut  Gold. 

Helding  Gortirelli  7*^  pref 
Do..  Com. 

Brandram-Henderaon  “U/t  pre(.< 
Do  .  ('om  %  ' 

British  American  Oil  Go  Lid 
Ganadffln  Gar  &  Fotndry  Not*e 
(  ook*vil)e  Shale  Brick. 

(  an  Weaiin"houao  8  'r  Com 
(  ckahiit*  Plow  T/c  pr'^f.  in 
arrears  pay.  4'^/-  ' 

(  oegra’'’!-  Bre'x'e'rie* 

I»f,M  Power  Tran*  7‘ r  pref 
D  >,  (’om. 

Dryden  Paper  - 
Eastern  Enmneering 
y  •mt**nac  Hrewerics 
Famous  Players  pref  . 


Do  .  <  ono. 

(»urn*  Ltd  7'‘r  pref  1  •>*»*';  in 
arrears 

Hollingcr  ('on«.  (»o!d  .Mine* 
International  Milling  pref 
Imperial  Dll  12*^F  , 

Imperial  Tobacco  G (  om 
Induitrlal  Alcohol . 

Intcrprov.  Clay  Prod  Ltd  pref 
Laurentide  Power  5‘7.  XU  1 
Loew*  Theatre*  Metro  7^  pref 
8*4  "  Ip  arrears 
Do  .  Go.u 

Loews  Theatre*  Montreal  1  <r 
pref.  in  arrears 

Do.,  (’om 

Lofw*Thr>atre*T<*ror»to7  ;  pr»f 
5t%'‘r  in  aFrcRis 
Do  .  (.‘ofn  .  , .  . 

I.opws  ThmtrfU  p.''f 

Idfi' r  In  Birears 
Dq"  C'OPl, 

Loe?.*  Theatres  J.ondon  pref 
Manitoba  Power  ('t>m 
Marconi  of  Canada 
Mtl.  Gi»:  A  Dietiic.  Bank 
National  Brick  pref 
Do  ,  G(*m 
National  Steel  Car 
North  American  Pu’p 
Nova  ^cotia  St*''!  6^ .  Deb« 
Hiordon  8*^,  14'.  m 

arrears 

1)0  .  Gom.  .New 
Ropt  Simpson  6^v  p'sf 
.'^artenay  Pulp  t  Pow  er  6^^  pref 
lo*";  ir  arrears 

Do..  Gom  ,  ^  . 

Southern  Ganeds  Pon'r  6  <•  pre. 

r)o  Com. 

Sterling  Bank  8", 

Tram  I’owe.- 

V.  eBt.ern  Gro.  ers  7'  p.'eF 

Wha’en  Pulp  Pap'‘r  7<>  p-ef 
3.5 jn  ar-ear* 

Do  ,  *  *o:n 


Wloiltrai* 


«Iy  Bi^ef  a  bo  -  dy.  Cofflirf  «lifOU£h  tho  xiX 


fuliv 

matured 


Rogei  * 

1)0  pref 
Kusaeii 
Do  ,  pref 
Saw  .M  .  p 
Span  R  c 
Do  p»*#f 
S^l.  of  G  .  c 

Do  .  pre' 

Sterl  (  oal 
Tooke  B  .  q 
Tor  Ry 
Tr  C  R  p 
Tuckett 
Do  ,  pref 
Tw.  City 
Do  .  pref 
W  G  Fir 
Winnipeg  Ry 
Do.,  pref 
fUtik«t 
Commerce 
Dominion 
Hamilton 
Imperial 
Molaon* 
Montreal 
Royal 
Standard 
Toronto 
Union 

Lmd.  truiUi 
(.'an  Lnd 
Gan  Per. 

Go!.  Inv 
Heal  Eet 
Tor  G  T 
Tor  Mor» 
Union  Tr. 

BoiMla: 
Barcelona 
Bell  Tele 
Gan  Brd 
Gan  Gem 
r  G  &  F  ( 
Dm.  Iron 
Ont  St  Pr 
Penmans 
Pro  of  O 
Que  L  H 


Investment  Returns. 

(  iimpilfd  b'  &  DrinknH'r.  .Mfmb'y! 

of  the  MciUrMl  Stork  Evrhtrut* 

Div 

R«te  r-ir,  P.rturn 
VbitiM  •  .  1 

''^'7rrf  t  •0.7* 

Brli  Tr^ephonr  J  ,  J  ?2 

I  »n  Convert »Tf  ‘  "I’r  ^ 

,-»n  Cottoni  «  f 

r*D  Gen  Ete-t  f  c  a- 

C»n  Per  Ply  >2  5  M 

Detroit  ••  «?■»  "  $2 

Dom  Bridfe.  f  V.  i 

Gil'’"'  ^  '*5  ^  Ut 

^Do  p”  •  >2t  «■* 

Dom  Iron  pre,  ■  ‘‘ 

Dom  .Steel  pref  *’  ■'  J  *? 

^‘'do  3:7eV'*  ■  fi  'lit  8  ila 

Ktnr.iciitlquia  Pot  ■  ■  ,2  i 

Mmeksy  -  —  -  •  JO'.  «  ^ 

.Vtl.  Cotton*  6  jWJ  5  W 

Mtl.  h  HAP  <>  *  i" 

N»tl  Brew  (p,r  vdlue»2o  4  M,  7  M 

OglMe  ...  ’?  .A  2  iX 

Dnt  Stee,"  Prod  i  1t  ^  i  1? 

Ott*r.»  Power  5  .  '  I'^-V 

Do  pref.  ■  2  I  la 

Shi«itin(Br  ;  p 

.span  Rtvtr  ; 

Do  .  pref  .  I'j*  -  7  «■ 

Steel  of  t -en*,.*  .  ^  ^ 

I'p  ptj,f  . :  ’2:.  '  5  H 

St  l.tv,  flour..  S  I.j  » 

St  Maur  Paper  <>  l-'r  ;  -i 

Twin  City  « 

wet»«»j .  4  J  ’o 

Wpg  RIy  pref  •  •  '  ’  'o 

•'.See  ^  ork  pric“ 


Ue  •  tie  has  Ik*  taddi*. 


kt  ax..  When  cbmiof  thro' 


I  n,ly  mtfX  a  Ivody. 

-I'ini;  fra’  the  town; 
t.'My  meet  a  boily, 
ir.i  »  body  frown? 

;  lassie  ha$  her  laddie  &c 


Amang  the  train  there  it  a  swain, 

I  dearly  lo’e  mysel, 

.But  wbal’s  his  name  or  where’s  his  hauie, 
I  dinna  choose  to  tell. 

Ev'ry  lassie  has  her  laddie  tec 


N.  Y.  Cotton  Exchanite  Prices. 

Furnishrd  hs  Jeaks-  Gw^mna  4  t-o. 

Dper  High  I  ow  Closing 
-fnnuarv.  35- ^  3465  36. it  -o 

-.1,  Ci,'  .3r,:.i  3612  itoiz  ..606-11 

Val  3545  RMS  cSZl-rs 

l.jiv  .3.'.4P  *46''  354S-48 

Dctotarr  ’-Jho  2*6.1  2a23  60 

Spot  Cotton  2"2.i  up  S'* 


(Ehf  fmandal  Omrs 

■■•ntrmal  CANADA  Toronto 


THE  FINANCIAL  TiMLS.  MONTREAL,  DECEMBER  29,  1923. 


OSLER  &  HAMMOND  ||; ACTIVE  STOCKS'j;,^ 


Stock  Brokers  and  Financial  Agents 

Member.* 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


CONTINUE  MOVE; 
HOLIDAY  CHEER 


CAH'i 


nuLiuHi  uncen  \>  A(  jm:  MOLiDW  m;.\so>. 

ill  '-iiili'  III  iill  cxprftiition  aiui  nn- 

.  (liiKPii:  Mr  niarkot.  rnniinii<il 

Tradini^:  Activity  and  Strength  ami  .  Mnns  over  thr  chrisinn 


lall  &  Cowans 


21  JORDAN  STREET 


TORONTO:, 


■•IMany  Sharp  Advances. 


HmrU«n4  B.  MacDougalt 


Norman  Root 


Robert  E.  MacDoufiall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  xNOTRE  DAME  STREET  WEST 

Telephone  Main  258^ 


Continued  Up  to  Christmas,  .n.l  n-o  UliI  iimml  ui.p  ir 

r»  ••  t  1-  .  1  tv.,-fn  iioliflnv  iiiid  (hr  cnil  o! 

With  Kosumption  Immediately  ,,|p  wmu,  ,i„  ,„;jrkrt  lui 

Following — Good  Position  of  keen V, pan d’li;;  for  ;-onii'  v  m  k.  ji' 
List  Under  Strong  Leadership  '•  "'i  '  liM^r  Mioii-hi  Mmi  Hk-  .•  (•(ti.il 
— Many  Sharp  Advances.  lioiidni-  '■ 

^  ‘  (bin:;  Ilk"  Ml'’  i.ctmiy  which  hn  -  piC'- 

,,  ,  .  .  .  ,  ,  ,  Miilffi.  in  ilii  ii-:  port  hii-'  h:*-' 

ontinim-i  nymc.t  ,n  ilu,  : 

’’i  had  a  to.  oi  mound  to  maku  up  ami 

lucuceB  wh)«-h.  iv,  dilit  r  yo-Jir.  j  i,..wiin  ' 

ght  have  th.  .■limi  ur  nattciiin.:;  w.tha  sf.di  1,1^ inr^  and  ii .  d  ^ 
activity,  is  un-  o!  itu  nm.  t  i.-  Momand  '  uriMit  U  l.s  onl>  loJifnMlm 
tiling  devolontrmnl".  ot  (he  wral.  Prico-  ir.-.pnnr-  has  been  nauv  m 
•here  ha.s  h.mn  linh  in  ih.  w;m  M''"’  of  infiiKimcs  wim  h  am  poti  ni 


'  '  ontinuf'd  iipfucit  in  the  slmk  . 

marketa  df'apil''  liolidav-  ,inil  cilu  r  V\ 

'  influeuccs  whnh.  in  cihi  i  ypair  ' 

might  have  thi  ef  flalteiiin.g  "’'ua  Mua 

lout  activity,  is  uit'  o!  th^  nin.  t  h  -  uepipnd  i  hi 
I  assuring  devolonirienl-;  ot  the  wrcl,  prieo  if..pi 
'  There  has  been  Ittlh  in  I  In  wa.i  '1''’^  of  inf 
of  pre-holida>  dulliieas,  Uliiln  (hole  ordiii.  i> 
I  was  a  iendeney  to  slew  iiti  rm  a 
;  eouple  of  day.s  licfoie  '  h ri' tnV  ...  this.  TCn 

dill  not  last  for  lon.g  atui  the  mark'M  J'lii.>,  linh 
.  fini.sheil  hef'ore  the  hulidav  willi  a 
’  Hare  ot  rallies.  Iiumf-djatclv  ui)"ii 


i  cnii  Mii;  TiroH'Hi. 


While  It  Ends  the  Year  With  a 
Floiiiish  There  ’Were  Times 
When  the  Outlook  Was  None 
Too  Clear  —  IV]id'Y<3ar  Senti¬ 
ment  Decidedly  Blue  Under 
European  Clouds. 

Thi'  I  sn, Titan  t:ti)(.l.  market  is 

'  h.i:  in-'  th'’  .■'far  with  a  fair  de.grei- 
^tf'ngMi  Th('  trend  oi  the  mar- 
I.'!-.  durin-  the  jiast  t welveiuonths 
i'u  hi-eti  lii'Mily  intere.'^tinc.  'j'hr- 
\  i -t,  oiiened  «  ith  .'^oinef  iiing  of  a  hutl 
market  in  progress  and  this  eon- 
tiiva  I  liufcg  the  first  quarter,  many 
i.-^.siiee  nio\in:  into  new  liitrh  ground 


J'lii.v  Inilida.i  displai  is  a  Mih.ieet  M'_M. 


- -  - - -  -  ^  •^l  tlare  of  rallies.  I.umedjatoiy  u|)"ii  tllnligbt  on  "the  .Street/’  It  i.s  gen-  ;  hari' 

niviPE.ND  NOTICES.  KTc.  uiviuEND  NOTICES.  Ktc.; 

_  I  ,•  I  n  1.  I  I  and  this  li.u.  i.'ontinuod  .  1^^,,  Mi.m  they  have  at  tirs 

International  retroleum  '  Advaiie«.s  (.eneml.  at  an.^  f,n.e  m  the  part  several 

Tnfnntn  (vonor^l  Tnictc  I  •  ••  l  I  Atlvaures  have  been  of  a  more  sen-  years.  WLd''  boom  (ondition-  do 

lUIUIIlU  UCIICiai  llUOlO  LomDanV.  Limitod  eral  eharaeter  or  late,  (hi.s  fact  noi  prevail,  the  markf  It-  hacked  by  ;jci: 

C0rp0r3ti0n  ”  :  seemingly  e.onfirmin.g  fh*’  tieliei  that  a  strong  fei  hag  of  (onlideiiee  lliat  the  m 


International  Petroleum  ^ 
Company,  Limited  ' 


I  l;e  r.p'.vani  movement  came  to  a 
;  hari'  lialt  ill  .March-  lio'sever,  and 
fi'om  that  time  until  .\iigust  the 
:\\ing  wa.-;  d-.i  A  nwa  rd.  more  sharply 
ill  tirst  with  the  curve  flattening  out 
loivar'i'  the  end  of  .tune. 

SfniiiK  I’iiial  Kalh. 


1  by  llciitaiicy  coniiniird  tile  rule  into 
lliat  the  month  of  Xovcralier.  when  a 


Notice  of  Dividend  No.  .S 


DTVTDE.M*  >0.  lia 


N'otir*  is  hsrshy  given  that  n  divi¬ 
dend  of  lhre»  per  I  snt  Mjep)  has  been 
drclarsd  upon  the  I’md-up  I’apital 
."toi'K  of  thi.*'  rrirporntion  for  the 


INOTIf'B  is  hereby  given  that  a 
dividend  of  25c.  t.Tnited  States  f'ur- 
rency  per  shate  has  lieen  declared  liy 
the  Directors  of  ilie  International 


seemingly  eontirming  the  tieliei  that  ,<  strong  f*'i  hag  of  (onlid'  iice  that  the  month  of  Xovcralier.  when  a 

the  mat  ket  was  entc  riii.-,  into  ;orue-  pK,  dark  elmul.s-  ino.'t  ot  them,  at  rather  smideii  break  was  followed 

thing  more  than  a,  periodic  ami  any  i ate— have  p.i.ssi  d  om  i.  and  that  almost  immediately  h.t  a  hurst  of 
temporary  rally  which  would  be  the  storm  of  iiu  ■eftlemcni  is  deiiuitc-  inieie.st  wlileh  again  can  ied  prices 

fallowed  by  resimiption  of  the  dull-  ly  abating.  foi’ward  I'he  laiei-  advance  eon- 


(luarter  ending  December  31st.  1f>33.  petroleum  Company.  Limited,  and 
heing  at  the  rate  or  th:if  the  same  will  he  n.ovahle  on  or 


,  fcmpoiary  lalJy  which  woiiltl  hr-  Florin  of  iiB'-ottlf  iiK-n 
if-.llowed  by  resumption  of  the  'lull-  ly  ahatin- 
ness.  '  »  V  ♦ 

All  present  indication.-  point  to  a  \\y  (O'll’l  ilN'TS. 

I  c •’ntinuaiice  of  the  a'-tivii.-r  for  r  oiue  n  ■  ,  -  u  c» 

little  time  to  come  \pparenilv  the ,  „  ^tiawuu.an,  St. 

market  still  ha.s  quite  a  long  way  -'n''’"  '' 


the  31st  day  of  December,  both  dayr  poe-jng  hanks. - 


ineloeive. 

By  order  of  the  Beard  of  Directors. 
A  D.  r,ANC5MUin. 

General  Manager. 
Toronto.  Xov'mber  27th.  1923 


The  Royal  Hank  Of  Canada.  '  'wim  i.eiwre', 

bO  Church  Street,  Toronto.  iVanad.n  I'h®  notable  advam 
The  Farmer,-'’  Loan  and  Trust  Com  T'ower,  while  halted  i 

panv.  1(1-22  William  Street,  New  has  maintained  the  price  of  that 
■ior’k.  .X’\.  !  Issue  well  up  above  Mu  with  trading 


'Vlile  1.fntlii?-s|iiii,  pensed  Hj,.  eontidenee  ubieb  -.va- 

•i.i,-  1  ,  shown  when  the  market  at  its 

1  no  notabio  ailv’anco  fn  Aloiiiical  *  ♦  ti  -lu  ..i 

,.1,(1.,  I  .  -10111", O'  lowc.stehh,  be  siirprisiqg  Mime  lu 

lowei,  while  halted  to  ."OPie  eyteni,  „  -.i  .  t  . 


Provincial  Paper  Mills' 


DlVIDENTr  NOnCE. 

Nonce  Is  ticrehy  given  that  Divi¬ 
dends  have  heen  declared  by  Fro- 
Tiiiciol  r.iper  Mills,  T,imltert,  as  fol- 


The  Farmers'  l.oan  and  Trust  .(fom- I  along  v.ary  active  lines  I’ower  eon 
pany.  I.imited.  i  linue..  to  rule  nr;  the  leader  o:  thi 

2ti  Old  liroad  Street,  l.ondon,  E.C.,  |  mark'd  Its  per.si.sient  strengfii  ha  ; 

Knghind,  |  I'Cf'O  *'<■  pleasing  ilevelojunept  and 

OR  I  ’he  continuaiKP  of  flm  activity  ha;  There  are  ;a:ime,  of  eniirre  who  r  - 

The  Office;-  of  the  International  Pe-|  further  cemented  i:-,i'  Ije'icf  tliai  ibit  '‘pward  .‘-wing  a,  IK-In.;  of 

Iroleuni  •  oinpany.  lyimit'd,  |  leaderihip  wa;;  not  inisplar'd  aititi'l.il  .md.  theietoie,  tempor- 

’  .'■'fi  Church  Slroet.  Torouio.  C;inad.'i.  Sirenclli  ha;;  '  ontinneq  In  the  ehar-ietor.  btit  It  i.  an  .'ivimn  of 

The  payment  to  Shareholflers  of  re- ^  other  ulilitje.s  inelndiiTr  Shaw  inigan  ettreei  itiat  a  mo\rmeni  ha.-ed 

cord  whose  shares  are  full.v  paid  up'  ItratMHa.  D>  troll.  Rrdl  'li  lephon'-  'tpon  heavy  investment  .lei’uinulaimn 
at  the  rlose  of  business  on  the  22n'1  .'•'outheru  l  atiada,  amt  Winnipeg,  '-t  one  tlial  is  ba.sed  upon  solid  fiuin 
day  of  December.  1923,  and  whose  most  of  which  have  rivun  d  qiiile  'Iption.  .'^p'  culafivr  markets  caD 
shares  are  repiesent.ed  by  legislercd  lir-iminenlly  in  re;-' ip  'Ic.a.lipg;  .  sf  Idom  be  '  made,’’  they  develop  as 

Certifirafes  will  he  made  by  cheqU'-. .  Pnpers  \cfire.  tf'fult  of  natural  intlrienees  <  *, - 

mailed  from  ih.*  offices  of  the  Com- j  phe  paper  li.-.t  hn;  ;i,I;-;m  f.ren  the  '’’’J' inultitan-jus  fo;  .  " 
pany  on  the  njst  day  of  Derember, .  medium  ol  heavv  tradin'-'  tV'itb  Oie  make  up  a  busint  sr  and 

iq-3  '  Cnnni.i,  .  ceonoinir  situation 


conn f;rt ion  with  thf- 
hee.n  that  .-.o  little  real 
(ban  of  tr.'Mliug  nature 
suecp.-^sivo  rally,  whih  i 
resulted  in  the  pa.-,sln; 
v'iou.-Iy  '-htablislicd 


idv;iui  c  has 
elling-  other 
-lui.-  met  each 
aeli  lally  hay 
,  ot  the  prf 
high  pOitils 


The  payment  to  Shareholders  of  re-  ^  other  ulilitje.s  irtelndin-t  Shaw  inigan 
cord  whose  shares  are  full.v  paid  up  l‘•ra;;iH3.  Dilrolt.  Reil  Ti  lephone 


Regular  Quarterly  Dividend  of  December.  1923,  and  whose  must  of  which  have  livun  d  qiiitt 

on  Preferred  Stork-  shares  are  repiesent.ed  hy  registered  lu  vminenlly  in  rem  ui  ile.a.lipgi . 

Regailflr  Quarterly  Iiividcnd  fn-tifirates  will  he  made  hy  cheqU'-. .  Pnpers  \e(!re. 

on  Common  Stock.  mailed  from  ih**  offices  of  the  Com- j  pbe  paper  li.'-t  ha;  ;i,l;-;ii  firep  the 

All  p.ayablc  on  .lanuary  2nd.  192f,  pahy  on  the  3J:;t  day  of  Derenib*yr, ,  medium  ol  heavv  tradin'-'  tV'itb  ffie 
.  .Shareholders  of  record  ;ir  elo.se  Spanish  River.s'  showing  itrong 


of  business,  Derember  15lh,  1923. 
(Signed)  S.  F.  DUNCAN. 

Treasurer. 

Dominion  Textile  Company, 

i.miTEP. 


ha."  ;i,l;-;ii  tircp  t.br 
tradin'-'.  tVitb  'he 
showing  itrong 


The  Rooks  of  the  Company  will  be  -  lafl.ving  pow'er  front  tlw  recent  soft- 


closed  from  the  21fb  day  of  Perem- ’  ne:;s  .'ind  with  the  sharp  recovery  in  iia  wiiui.n  iiiiy. 

her.  1!i23.  to  the  3lst  day  of  p,  cent  .St  .Maurice,  tlie  whole  pulp  and  I  he  iliiiileiiil  iiierea'-e  announecd 
her.  1923.  Inclusive  and  no  Rearer  ;  paper  Ii:;!  ha;-  l  ecn  in  trading  aitrn-  ibi;,  week  Ij.v  diD  ctors  ot  I’he  i  ana- 
Share  'tt’arrautr-  will  he  •'split"  dur-fion  anil  r;trength  ha;;  been  the  key-  di-iii  1  ndusii  i.al  Aleoholt  ompa.ny  wi.v 
ing  that  period  I  note,  lioih  tb>'  commfiri  and  pro-  well  within  the  range  of  predietions 

Rv  Ovflrv  nf  the  Board  .  ferred  Of  Spanish  River;,  have  be.  n  whirh  hav,  heen  curr.  nt  lor  ;  orae 


Al.COIIflf.'S  .\f  IlfO. 

•f  ile  iliiiileiiil  iiierea«.e  announecd 


By  Order  of  the  Board, 

,1.  F.  TL ARKi:, 

Urcrrttirp. 


inlei  e.st  wlilch  .again  ca.n  icd  prices 
foi’ward  The  laici'  .'idvatice  eon- 
tiiii.id  in  cood.  volume,  with  its 
II. 'Mi  ;etl'aek.-.  wcdl  up  to  the  end 
<)[  the  ,vcar. 

I  hit  late  moaenient  bad  the  offret 
)  li  lt  "Illy  sending  a,  few  issues  into 
new  higli  price  ground  hut  also  car- 
iH'd  ih<  .general  list  to  a  lajint  where 
Ih''  ejrlv  >i(;':linc  w.erc  to  some  ex-, 
trill  Offvet. 

Sfeail.i  lTiD-,tiiieiil  liemaiid. 

< 'll"  of  tb"  i.aii.^factoi  y  conditions  ^ - 
of  i.he  ,\c,-iiV  stock  market  was  tlie 
■‘tcady  niieslniciit  demand  which  the 
'I'ld-.'car  iireak  lirought  foi-tli.  From 
i.lie  low  level;,  a.ccumula tion  for  in- 
vfsiui'iit  ac'-oiint  'was  of  si^ea.hh- 
piopottion  .  a.nri  this  was  followed 
I'.v  :  ouiethiti'.  'd  a  rush  tor  comraHt- 
mifiir,  when  it  was  seim  that  prices 
were  ready  to  icypond.  This  ‘had 
tic  fffrrt.  of  ai cntuaUrig,  in  some 
'  ii  I  S.  till  advance  wliich  was  a  long 
litre  m  the  tiial.iitg  hqt  slow  in  :in- 
alh  gcttiic;:  uii'.lcr  way. 

S|M  (  ululiie  Pnsifjiin. 

Ctoni  .1  ;  fi'  i  Illative  prijnr  cf  v  d  w 
thr  r1r^1  and  ia:t  par';;  r,r  the  ,'ear 
r  re  modi  rati  h  good,  althou'-li  on 
till-  decliue  i'  1  doubtful  if  prriH-- 
well  luoportionate  Tlte  (  a.nadian 
I'dirki’i  d.-a''  ri'd  nosseN;'<  a,  short  in¬ 
terest  t.o  any  «  \teni  and  it  is  t.here- 
iOri'  difCc  ilt  i"i  ira'Ier.s  to  gpi  rate 
fur  ;i  del  lino  nn  the  -rllet;;  side 
rhis  larking  ta.ctor  is  also  one  whl<  h 
at  tmic;-,  jr;  I'elt,  a:;  t.bi  rr  never  e\-jst.s‘ 
on  a  rtaition  an.elhing  like  tJie 
volume  of  "rov  eriiig"  hu.-lne.ss  whirh 
i  '-.rouaht  out  if’  Wall  .Mti-cet  I 

.M  the  same  itine,  rlose  ituelents  ' 
.^1  I'anadj'in  fundamentals  and  thnii  • 


IVIembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

IL4LIFAX  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

liirect  PiiVcite  Wire  to  all  Branches  and  New  York 


JOHNSTON  -■>  WARD 

Head  Office:  171  St.  James  St.,  Montreal 

8  BRANCHES 

Any  of  the  bonds  on  our  lists  may  be 
purchased  on  our  Partial  Payment  Plan. 

Ask  for  oar  list  of  offerings 
Telephone  Main  7140 


A  Timely  Note 

We  take  this  opportunity  of  extending  to  our  clients 
and  friends  the  heartiest  SEASON’S  GREETINGS. 

STANLEY  MAY  t®.  CO. 

Member*  Montreal  Stock  ETchaog^ 

.^0  HOSPITAL  STREET  -  Phone  Main  7832-3  4 


Malcufm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stoefc  Exchange 


Telephones  Main  fi67.5-667f> 


|.N2  Notre  Dme  Street  t\’. 


MONTREAL 


NOTICE  OF  THrmiM).  ' 

A  dividend  of  One  Dollar  ($1.00) 
per  share  on  the  Common  Stock  of  17th  Dcccnihcr,  1923 
DOMINION  TEXTILK  (  O.MPA^•A^  50  i  hurch  Sited. 
Limited,  has  been  declared  for  the  Toronto,  Canada 

quarter  ending  31ht  Dccenihcr.  1923, 

paj'abic  January  2nd  to  .*;barchoI(ier.s  . . . . 

of  record  December  15th 

By  order  of  the  Board.  CANADIAN  f 

JAS.  H.  WEBB,  J  IJVIIT 

Secretary-Treasurer.  *  *  * 

Montreal.  December  3rd,  1923  h.r.Kv 


lioints  of  sharp  dem  ind  ami  Hading  time  p:i.si  it  h.n.s  bern  known  that  .vpp)i.-.(tiim  to  the  markets  for 


CANADIAN  COTTONS, 
LIMITED 


activities  with  apparently  a  rMro.i-g  the  company's  hu;;inrs:;  ha.  been  of 
latent  demand  existing  at  all  time;  .a  partii  iila.vly  encouraging  i  harac- 
Laiircntlde  ha;-  .il.su  ht-ci).  buoyant  icr  and  it  has  been  I'dt  tlial  the  time 
while  Abttibi  ha;;  nd  hern  m  .glertod  would  come  when  the  .junior  s  tock- 
liidiitlriuls  Brisk.  holders  would  be  taken  into  consld- 


Tno  coDip.'invs  hijsijirsi'  r.),  neon  of  P.ijian  find  if  profit/jblo  to 

a  partii  ula.vly  encouraging  i  harac-  dcaJ  in  the  i  anadi-in  markf  ts. 
Icr  and  it  has  been  felt  that  the  time  .''lihrnigh  there  is  not  always  ihc 
would  come  when  the  .junior  stock-  '.iinortimity  lor  the  quick  "  n  ..nd 
holders  vvould  tic  taken  into  consld-  out  "  ileals  nieh  as  Mail  Street 


Steel  fd  i'.an;ida  w.-is  iinoThor  ui-  f'lmion  and  allowed' to  pa.rticipate  to  iiresent-*' 


DIVIDEND  NOTICES,  ETC.  j 

Canadian  Industrial  Alcohol' 

(OAIPAW.  inUTEIl.  i 


'  tere.slliig  ici.uo  during  the  p'i..i  wc  l,  a  larger  extent  in  the  comp.tny’.s  Whiic  the  Canadian  interest  in 
IJxpcctatk’ns  of  a  strong  -annual  prosperity.  In  spite  of  the  fact  that  "'all  Street  is.  at  times,  vm-y  lat-ke. 
statement  lor  the  com jiany  have  hccii  some  acilon  ot  i!ii:;  :  orl  w.'i.s  expect-  i*  is  seldom  that  traders  here  fi',er- 
i'olslered  up  hy  Die  fart  that  Do  cd.  aunouiieement  ot  the  hoist  in  the  b-ok  the  cpp-i-tunlflcs  in  the  t'jin- 


mlnion  liridge  war  able  to  more  than  r.ito  liom  1  to  d  per  eent.  Inul  the  adian  li.st. 


WOODS  MANUFACTURING  CO,,  rreferred  .shares  of  this  roinpany 

inrifririi  payahle  the  (Ih  day  of  .lanuary.  1^21. 

ijUUlEfMa  <*r  rnruid  th'* 

I’REFEBBED  STOCK  IHTIOEN'B  I  1023. 

NOTirP  Als‘»  th.Tt  a  Quart'*rl>  I.MvidKJul 

*"  '  Two  \>*  r  o''nt  ( 3r5- ‘  ha?*  d^Flar<'d 

The  legulai  quarterly  dividend  of  thA  rommon  nf  ui  s.  rum- 

f  and  three-oiiartei-.s  nm-  eent  Panv,  ravaide  the  4th  riav  of  t  uiiiary. 


V'li.-.  h.r.hv.  th,,  ,  n,.,e  I  1  f"''‘  ''''P'  dividend  and  el'lect  of  adviiming  the  stoek  which 

Notify  is  nereD\  s^tvsn  fn^t  b  Oii3.r*  i  _  i  m  j*  r  *i  ^  *  ■  e  f  •  , 

t^rlv  i»ivid(*n(i  of  f)nr  «nd  m  Half  nruA>  'ioHriH;  i  f  flu-  pa.si  It\*o  f:;ime  m  for  fairly  ;;on^rril  uTiouUoti. 

cent.  (I'ACft  has  heen  deilared  rm  the  years  inti  a  .small  sui'iilii.-  Roth  -v- 


one  and  three-quartnr.s  per  cent.  , 

/ivc-'i  1924.  .Sharelielrlers  rM  re 

1 1  ^*"e'  on  the  rRLFLKRLD  hlOf  K  '<sih  December  19  ’.? 
of  fVOODS  'MANUFAC  rURINC,  COM-  '  Hv  man  .  f’li.e  Hr.ar.C 
PANY,  I.IMITFD.  for  the  quarter  pR'LCR 

ending  December  31.st,  1923.  has  hern  Montreal.  iv.einher'VRih  iv 
decl.ared  p.ayable  January  2iid,  1924, 

to  .sharcholdrr.s  Oi'"  record  December  : - '  ... - - z-g;... 

27lli.  1923 

By  Older  of  the  Board,  !  Howaud  Smith  Paper 

JOHN  T.  F.  KEENE.  i  | 

Secretary-Treasurer.  |  LillllltJU 

Mciulreal  Dec’inbcr  19th,  1923.  1  •  OM IIO::?  DIVIDEND  NO: 


8  Coinpany.  niovf’fl  :  troDu 

d'**Vh'*  '-'Vlh  liavc  ah  o  liomi 

feat  m  e;,  wdlli  the  commoii  a  g  -jiner 
l.’ivideiut  r.f  of  over  .'i  piiiiil;;  on  tlie  week  and 
lu  eiei  i  rd  similarli  itreng  A' 
of  V.-uiiiary'  Sugar  ha'  ;il:;o  'neen  peorui- 

ler-ord  the  neiii  v.fth  the  |ii)ci'  rallyiue  t" 
around  the  2"  mark 

jpp.  Other  I'cctlons  of  the  H>1  lum- 

rr."»«,ire,-,  luovrrl  well  in  line  with  the.  le;jj|In.; 
19  ’:!  issue:;  ,iiid  the  geio  ral  market  lia-, 

_  _  taken  on  an  appe.irame  o'  l  oni'i- 


KI  ITfl  SItlX,  (  H.Ofii:. 

I  here  js  lerv  little  being  of 

Ibe  rnneut  siluatinii.  csiiecially  as 
reg.M'd,  Canad.'i,  that  do. .  not  some¬ 
where  take  on  ,i  more  cheerful  flav¬ 
or.  It  Is  rei'i  c.  iilng  to  nolle-’  this 
after  o  many  mouths  of  out  nnd-ont 
liessimism.  There  are.  a  pp.i  rent  ly, 
.'till  ;i  few  per.“istent  brais  remaiii- 
iii  Rut  many  who.  Imt  a  short 
time  .;go  could  SCO  little  ol  .in  en- 


~  -  deuce  which  has  not  been  tien  Ijere  com  aging  iiaturc  uhe.iM-  now  bold  io 


By  Older  of  the  Board,  !  Howaud  Smith  PapeF  Mills 

JOHN  T.  F.  KEENE.  i  | 

Secrotary-Treasurer.  |  LillllltJU 

Monlreal  Dec’inbcr  19th,  1923.  1  •  DM  IIO::?  DIVIDEND  NOTH  E. 

Notice  is  hereby  given  that  a  dfvl- 
M  I  •  •  ol  1'.2''i’  on  the  Common  .-stock 

Penmans  Limited  (being  at  the  rate  of  6C'c  per  annum) 
'vinriCP  ^^o  HOWARD  SJVflTJf  PAPER 

UI>lDfcNU  AOlU-t.  Mlf.I.S,  LIMITED,  has  been  declared 

-Votice  ts  hereby  given  that  the  fol-  fo,-  the  quaiter  ending  the  31st  day 
lowing  Dividends  have  been  declared  : '  u  c,  mber,  l,i2'!  pavablo  on  tbe 
(or  the  quarter  ending  .January  31,  Ut.,,  qay  „f  January.  1924.  to  share- 
J-'**^-  I  bolder;  of  ioeo;'il  at  the  elo.-; '  of  bust. 

On  the  Preferred  Stock,  one  and  i  ppss  on  the  lOlh  day  of  January, 
one-half  per  cent.  (lVfe%)  payable  |  i9e4 
on  the  1st  day  of  February  to  share-  j  ,,  ,u-. 

holders  of  record  ot  the  2l6t  day  of  j  ■  ^  HAROLD  CRABTREE. 


JaiyuaiT.  1924. 

On  the  Common  Stock  two  jiet 
eent.  1 29k)  payable  on  the  15th  day 
of  February  to  Shareholders  of  re¬ 
cord  of  the  5th  clay  of  February, 
1924. 

liy  Order  of  the  Board. 

C.  B,  ROBINSON. 

Secretary-Trea  .surer 
Montreal,  December  20,  1923. 


for  many  mont.bs. 

Piihlic  Fiiiiiig. 

A  notable  feature  i;;  the  sii  adv 
development  of  public  .ittentlou  to 
tbe  list  and  slocks  arc  being  I'Ougbi 
mote  and  more  by  qiiartei  s- out  q  b- 
"the  Street.”  '1  here  also  eontiuu,:- 
I  a  licalt.by  enquiry  for  iu\c..litu'ut 
aecotinl. 

The  iinlisteet.  action  of  the  II")  ba;- 
piovidcd  a  few  moves  of  in'm  :  I 
with  Indu.sirtal  Alcohol  moving  loi-- 
ward  on  the  divideuil  hoist.  Xew 
General  Electric  prciferred  hasma-!-' 
its  anpearaucc  ami  has  Vicen  adiv. 
and  strong.  Indian  .Mines  continued 
sensitive  to  market  influence.-,  v.liti" 
Argonaut  ivas  active  and  f;;lrl.’ 
steady.  Tram  »C  Tower  eaiuc  in  fo-.- 


Vccnimi-  flcallbj. 

Whlli'  pigrginal  hiisittes?  In  the 
'■.ina  iioji  iisi  tias  oeen  less  than  in 
some  recent  >•  sr.".  sloil;  lu-okcrs 
repoii  that  a-'  ii  oits  have  hi  rn  ex- 
trenielj  wet)  -;u.|  ■rteri  during  the. 
past  year,  an't  im  'he  rlia.rp  'leeline, 
'here  was  ' -T.io’u.r.ntU ely  little 
seilin'g  of  a  ■••.i|.  e  :  nature,  rnos*  of 
the  llquiiiatinn  ce-muig  from  those 
who  had  tenuvir  iril\  !o$t  faith  In 
th"  .li'ilitv  o,  I'-i  '.iCi  the  New  I'oi  k 
("  rbe  Can.i'lian  m.nkets  to  do  any 
more  than  marl-,  t'nie  while  condi¬ 
tions  in  E'uroiie  w,re  righting  them¬ 
selves  The  turn  of  condition.?  in 
Europe  ts  stiil  hy  ur>  means  cl-aar. 


i.ueies.  m  DIVIDEND  NOTICE. 

.  vo;-i-  large.  i 

,s  here  o'.er-  -Notice  is  hereby  given  that  ,a  dlvl- 
iti  the  Can-  J'  tifl  of  oat  and  one-half  per  cent 
(T.g^e)  has  been  deejared  on  the 
J,,  CapiUiI  Stock  of  this  Company  for 

•'  .  ,  the  quarter  ending  December  31st. 

th'^  payable  .lanuary  7th.  1924,  to’ 

I  i-c^cr”  Pharr  holders  of  recoM  at  the  close  . 
\e  hi'cti  ex^  "f  '’usiness  December  31st.  1923. 
dni  in'’  tlu  ®‘tler  of  the  Board.  ; 

larp  *|mliue!  *1.  GIBSON  I.AWRE.VrE.  ‘ 

ivelv  little  Atsistanl  Secretary. 


CHILD  &  CO. 

Membtfl  Montrtal  Stock  Etchanga 

IVe  •re  preparod  (o  carry 
Listed  Secnrllles  to  be  paid  lor 
upon  the  instalment  plan. 


Suite  3ia-si» 


Mala  6040-664! 


Transportation  Bldg.  -Montreal 


tn-  .0  many  mouths  of  out  and-ont  um'".;-,"""  .--ming  icom  luo-v  nr.  ,  I 

Ksimism.  There  an-,  apparently,  /•::!‘7i'?.u  \he'x^  €303(1130  ChT  fi  FoUOdry 

111  ;i  few  pcr.“istcnf  br;ns  remaiii-  "-i"'.'  .  .  .j.  .  im,  .>. »  loie  ....  *' 

i  •  Company,  Limtled. 

y'"-'-  nw-.DF..vn. 

I  al  of  opinion  boweicr  tlu-re  Is  s'lll  b.\  ur>  means  cl-iar.:  Kptir«  i.s  herebv  given  that  n  dln- 

,  .  .  ’  ,  1  ■  there  t.s  a  “trong  feeling  current  at  d^nd  "f  three  and  ene-half  per  rent 


tittle  ovcr-c-tubciauce  to  Im  found 
I  hi.;  IS  rea.-..sui'jng.  IVhat  is  needed 
ju'-i  now  I;;  ;!  keen  application  o' 
!  enmirton  scn.ic  to  Canadian  Imsl 


Hess  ;itr;iirs  ;iud  if  bu.slnc;'.s  gct.s  Miis  ip,.,-, 


ilii.-;  time,  I’.i.-kc'i  lu  sound  Eur-i 
I 'ii  .i’i  an'I  llriti.--it  opinion.  I.hal  the 
worst  ha.s  I'oeu  witnesscl  In  .cn 
'■ru’O’Uie  '■eu.se,  in  Fufone.  unlcs.s 


ccmsidnation.  which  seems  jiossihie 
Ih.'  ;.((iej(  market  chould  benefit  i; 
con.siderahlv. 


Secretary,  some  deiuami 


Dlontreal.  December  24,  1923. 


Howard  Smith  Paper  Mills 
Limited 

rBEFERRl  D  DIVIDEND  NOTH  L'. 


Eastern  Engineering  wai  firm. 

Bank  stocks  were  quiet  with  price 
steady.  Bonds  w  ere  without  ro-ii  lire, 
i  except  the  Vti-torie.c  and  Rcfundni;;.. 
'  In  which  strcn.gth  was  always  evj 
dent. 


~TSlYv7tiS~T^TT'rMktrvf-i>-if - I  is  hereby  given  that  a  divi- 

DIVILILNIJ  i\(J  I  IvjL/  I  dend  of  293  on  tie  Preferred  Stork  Fjllt 
- — -  j  (being  at  the  rate  of  8fe  per  annum) _ 

Toronto  Finance  Corporation .  so-  rn 

Lltultea  j  q,i;3j.ter  ending  the  31st  day  vocemh 

The  eleventh  rpgular  quarterlv  dn-!- I  of  December.  1923.  pav.ihb;'  on  the  'uc-fs 
dend  has  been  declared  at  the  late  of  .bmiUirv,  1921.  to  Shar.^-  '’>^1’'’"'= 

S  per  I'ent,.  per  ann'im  on  prefeni’d  ,  ,  ... 

?tocV  of  Tec<**vd  D^rerflbev  Sl^t,  1^33,  noldort^  Of  louolil  ut  tbe  (’.O'-r*  ol  bri-.i-  Not  ,  . 
payable  .Tanuarv  l.Mh.  1924  incss  on  the  Idth  day  of  January  Two  mc-i 

BROOK  brHES.  :  1924.  Gro.’-s.. 


Public  Utilities 
Earninfffs  Reports 


1  I  I  S.S  IVH.D  SEE(  I  I  ATION. 

J'  One  local  broker  maker,  the  :-taie- 
''  nient  that  there  i.s  much  Jc.ss  wild 
;;pccul:itive  interest  in  the  Canuduin 
|||  mark,  i  just  now  than  there  has  be  j 
in  other  times  ot  sharp  price  ,id- 
•.  vanco;.  He  places  the  reason  for 
I'  this  in  the  f;i.ct  that  the  past  f.-w 
>'';!rs  have  ticcn  wondciftilh  cdiuM- 
,  ti'c  ones  lor  stock  market  followc  ;-. 
,,  In  ihe  old  d-ty.s  clients  would  come 
in.  buy  a  small  block  of  slock  ■;!Ud 
j  is;;nc  a  choquo  for  margin  of  i.'ii 
lioint;;.  never  more  unless  dc'itKiiided. 
'I'.i-diy  lie  finds  that  tin-  tciid-vicy 
.  .'inon;;  ijadcrs  is  to  kcc|)  .i  wid-'f 
g  n  than  this..  .1  fev’'  d,;y.-  .i..;o 
’O'tng  trader  stepped  info  hi.,  o'. 
I'-''  -'id'.’red  -a  few-  of  ...:o.  k 


bleak.-  which  niighi  lead  up  to  tiic 
l'<giiiMing  of  further  hostilities  hc-i 
t’veeii  jnadinc  poweis.  ,  ' 

Pnispocl  Fiiccuraging. 

I  h"  luitlook  lor  the  ;docU  market 
In  file  months  that  come,  will  come 
’iiidrc  the  influcnrc  of  European 
iitioii;'.  but  given  fair  stability, 
there,  it  is  lo,gical  to  e.xpecf  the  mar- ' 
kei.  tu  "show  roflcciian  of  the 
■  leadily  improving  conditions  in  the 
Dominion,  especially  in  the  west 
"lie; I'  pnrcha.sing  pow-er  has  hern 
grr:u!y  imi’iovcd  as  ;i  result  of  the 
last  hancst.  which  lias  resulted  in; 
a’lout  ;^30u.bb''i,000  in  new  monev 


(g'aC’f)  on  the  paid  up  preference 
st-'clt  of  the  (tompauv  ha.**  been  de- 
elnred  payahle  on  .Tannery  lOth,  1924, 
to  Shareh.’'ldrr.'5  of  reeord  at  the  close 
of  hti.sines.-i  on  the  29tli  dav  I’f  Deeem-  1 
her,  i;>23  This  dividend  'o  apply  on  ] 
aeei’imf  of  arreais  i 

By  Order  of  the  Board 

.K.  C.  BOCRNE.  I 
Secretary 

Moncieal,  Derember  27tli.  1923, 


BUftNETT 

ROr^EOUS 

8  COMPANY 


Menibers 

Mniitreal  SfodcExdun^ 
iTStJoh&Ste  ^ 
MONTREAL  <3 


I  wATT  i  wm 
DOM  niirinTH  wait  &  WAii 

i/UITIa  UlbUkUIII  atwaiRt.-R«  -rnRov.-TO  STOC-K 


\'  the  annual  neetins  of  the  Do- i  i 
m.nion  Oilcloth  and  Linoleum  Com-j  ! 
pany.  Litnited,  Arch.  F.  Baili  e  was 


i'cing  turned  into  free  circtilaticn  I  elected  general  manager,  replacing! 

mo.;t  'If  which  is  bruic  ufiliged  ip  the  late  j.vhn  RaiHie,  while  J.  J  Me- 1 
n;ivnipnt  t  •’  .v;?tv  iMervvfti-ivrvrYf  ' 


p;iyniont  <  !’  [rhts,  iruprovomrnt 
aii-i  :rt  uc'\-  c'luipujeiU. 


J«OT"TIli:n\  (ANAPA  FOXLKII. 


II  ILUllI  lUIT*..  3  llo>D  .lUO  filvcar.a  U  tv  ;n  Is  x  V 

,  ,  ^  1  •  a  4  "uCfi'  *1  ^ill  iir  nr‘crj;;*,n rv  boiTC"'' 

•0...  ™r  .-ho,,,,  for  ro'n.,  ’.ay", '7,.'  "C.,;' .f; 

11  The  brokci  ark-rd  him  whv  j,.i  .vm. 


S  per  I'ent,.  per  aniuim  on  prerei-ii’i 
?tocV  of  record  Pecemher  Slst,  1923 
payable  .Tanuarv  1.9th.  1924 
BROOK  f.VRES. 

Secretary-Treasurer 
December  21st.  1923 


Vet . 

Two  months — 
Gro.ss .  .  ... 

Op  expenee  .  .  . 


.  str.2t.-'  ? 

tll!T912  $130 


nnrtiii  The  broker  arkrd  him  whv 
h’  did  this.  "I  have  learned  .?  Ic;- 
-on  in  toe  past  few  year.’.’'  tbi;.  cbont 
;  aai  "\on  remember  when  I  f  r.i 
.r-ii."'  trading  T  would  bu.\  alrao.i 
•in.i  ihmg  that  you  would  carry  Now 


'  IXADIAN  CO.VSOLIPATFD 
EOBEE. 

(hnadhn  Conso3;da*?d  Rubber  Co. 


Gill  berime  veo-president,  also  Ml-' 
ing  an  office  precio’a.sly  held  b>  the: 

'  do'-cised. 

■A  rtatement  of  the  fiscal  year’s 
operations  to  October  .31.  1923.  -vas 
.-uhmTtfd  and  par-sed  a..';  .-;.?.Tisfs.c. ; 
lory. 

I  Tr.e  .'ha.reholderft  rec.oi'de-d  iJieir . 

I  sorro'.v  .ind  deep  sens®  of  loss ; 

I  ttrongh  th.f  dea'h  of  the  v-;ce-pres:-s 
dent  and  ma.nagiug  director.  John 
Ba-tllie.  who  for  the  past  37  years 


MEMBERS  TOROVTO  STOCK 
EXCIIAVCF. 

DtriF.GT  wive  connections. 

w'ith  all  the  important  fin¬ 
ancial  rentre.s.  places  u.»  in  an 
excellent  positii’n  to  handle 
your  orders  <'n  tlie  Toronto. 
Montreal.  V'w-  Torlc,  or  X'ew- 
York  Curb  market. 

Our  Board  Room,  ''.onvenientlv 
Ji’cated.  posts  quickly  and  •accu- 
lately  the  flurtuetions  "f  the 
various  markets 
\Ve  would  be  p'.ea?'  1  t-  exeru'C 
your  orders  on  a  cash  or  con¬ 
servative  marginal  bar  s.  or 
place  at  >our  disposal  th"  faej- 
Itties  of  the  orgattuation 
Visit  Our  Besril  Room 
\DELA1DC  SJiZ 

6  JORDAN  ST.  TORONTO 


DIVIDEND  NOTICE  | 

Eastern  Theatres  i 


(Pantages  Theatre,  Toronto) 

NOTICE  is  hereby  given 
that  a  diviileutl  of  'SMi% 
on  the  Preference  shares 
of  the  Eastein  Thotitro.s. 
Limited,  has  been  declai-ed. 
payable  on  Januaiy  :!1. 
1924,  to  sharchobleis  of 
record  Decenilier  31,  1923. 
By  Order  of  the  Uouiil 
.  N.  T,.  NATH. ANSON. 
•Managing  Diieclor. 


I  By  order  of  the  Board.  - 

I  HAROLD  CRABTREE,  |  . . 

ot  r,  e,  , '  BOODYATT  rKEMDKS  AT 


I  ?m  not  doing  that,  E.xponence  ^  rathe.i  h-gh  1  Ijjp  company  s  mana^n, 

ha.'.  ..Town  me  that  I  have  lost  on  the  b.ft  Iw  !  director. 

na.iorit.y  of  .such  deaJs.  In  many  iV  to  n-m-ido’ ^ ;  The  Koard  of  directors  e;e«7ted  fo 


_ _  U1  .'(UCU  UfO-i.  i  .ijau.y  gp  .Jp 

J  .0,1  S91  J  ji-!.;  ■  I  bad  to  meet  heavy  margin 

-1—1’ - 1 ^ '  '  'alls  or  else  .sell  my  stock  to  lighten  -pjjp 

ITT  PKESIDFS  AT  -ac'-ount.  Both  have  heen  ex-  pj^ 

S,  FAN.  FOBTR  .ANNTU.  r<“n.sive  for  me.  Now  I  am  only  pwiious  vear ' 


a  good  degl'ee  of  pro  - ; 


'  PfiAsed  a.  resolution  of  condolence  to 
^  I  tie  family  of  the  late  Sir  lYinJaju 


-  --  . .  .  - . — .  . I  The  .iuniial  g(>neral  mcetinr.  ot 

shareholders  of  the  .''outhcni  i''.in- 

QUEBEC  POWER  COMPANY ,  t:,  ,i,?s 

......  ,  ...  ...  here,  was  under  the  ch;-.irmaii.-;ir  1. 1;) 

,  .r  ,  I  the  vicc-pn  Fideiil  and  geimnl  ni  in- 

(ieml  ot  One  and  three-quarters  iicr  -  ,  ,,  , ,,  -..  , 

,  ,  ,  ,*  i;igci,  James  B.  W  ixMlyntt.  Mt.  A\<k-i;  - 

ceut.  1'%'^f-i  has  hern  declav'd  on  i 

,  ..  I  vati  pres  c.ed  in  the  al.'.-;cnc.'  ol  ii;e 
Mio  sevoniKroenL  (umulat.v.’!  "f  the  (ompau.v,  w  r. 

Prelerrori  >4ock  of  the  '  ompauy^  for  ;  , 


itxe  >*«ar  1922  en4ed  wdxb  a  ieli-i 
cit  of  $571,376.  The  deficit  in  the 
preiious  ye.ar  had  been  $760,514.* 


bnvmy  good  sTocks  having  ta.r  spe-  xhe  company  handled  a  larger  ph" 
.nilatne  possibilities^  Before  I  buy  s^oal  quant  ty  of  goods  in  1922  than 
I  iin  estlgate  and  when  I  am  satis-  tn  1921.  but  prices  were  so  low  that 
tied  that  tb.'  balance  sheet  position  the  net  sales,  in  dollars  declined 


7"^!^  xf-r-ii  T  xy  i  Mackeng  e, -who  during  the  full  term 
J.  0  Gravel,  J.  J^McGJl.  J  M  I  company's  franchise  ache-d  a: 

Benning.  Lieut. -Col.  Herbert  Molson,  |  — 

Sir  Michaol  ^rt.  Peter ' 


Campbell,  Areh.  F.  Baillie,  J.  M. 
Thompson.  C.  E.  Gravel 


litigation  now  pending  with  the  city 
It  w-as  nece.ssary  to  have  someone 


A’  a  ^  I  tL-oroiigViy  conversam  v-fth  af 

at  t^e  head  of  tie  company 


R.  J.  Flem  ng  waA  a.sk€d  to  accept 


'.'Ui  earningsoullool.  is  good,  I  place  Pr;ces  were  not  sufficiently  high  to  j  *1  i  K-  J-  Fleming  was.  asked  to  accept 

•' y  (u-der  tor  about  hall  as  many  make  a  fair  margin  of  profit  possi-  ’  a!*  o ’t  m  the  position  and  consented  to  Ta.ke  a 

,i.cs  as  I  would  hav.'  pur.niaso'l  Me.  Uo-  managing  director,  and  J.  M. 

the  same  amount  of  margin  five  j  During  the  present  year  there  haa  I  'Pnompeon.  treasurer. _  j  quently  olected  president. 


van  lircs  ded  iu  iT).'";'ib.-;ciic.''  of  the  amount  of  margin  five  LMirlng  the  present  year  there  hag  j  Thompson,  treasureik _ 

ptes'dem  Ilf  the  lompany,  \\  (’,  .'‘  iis  ago.  In  the  break  this  year  been  some  degree  of  Improvement 

Hawk  1'..-,  throimb  illness.  The  meet-  '  caught  with  a.  for  me.  heiivy  and  a  better  report  should  be  pre-  R  I  FI  FMINR  HFADS 
iitg  was  g’>.ou  over  la-gclv  to  eon.-'d-  ">  carry  but  all  of  It  was  well  sented  at  the  next  annual  meeting.  **•  *  fcWfllllU  llknw 

oration  o|-  rouiino  iu;!iiors.  Tiie  an- 1 '"^'Ceined.  in  most  c.ases  25  points.  p.nancially,  the  company  is  exoep-  TnORNTn  RAHWAY  HR 

niial  tin  ;iici;il  .statement  :ind  tlu'  r,..  1  The  result  was  that  I  did  not  receive  flonally  strong,  and  the  profit  and  lUHUIlIU  nnifcflfll  VU« 

ui;iiks  of  Ihe  ha.iid  of  (itrrctot s,  aa-i  call  during  the  decline  and  on  the  lose  surplus  .so  large  a«  to  sieeni  to  - 

alreaiU  d  ;  imted  and  n'v'cwed  at  upturn  I  have  lightened  Ihe  assure  prefern.’d  dla-idonds.  The  (Froni  the  Toronto  Burpaii  of  The 

Sd  iie  irn;;:b  in  Hies;'  eul mm, ■.  w .  i  e !  9’  i(l  whenever  jiroflts  showi'd  I  .stock  is  not  widely  de;ilt  In,  and  the '  ITuancial  Tiinos.)  * 

tl  -.viilioed  il>sem  ng  im.e.  feel  eouvine.'ri  that  I  eannot  go  eonyuon  is  not  ea-sily  purehaeed.  It,  Ikironto. — ^A  meeting  of  the  dtrec- 

riie  direetor;  w'l  e  le  e'mted  i,,,-!))."  w  ron.a  by  follow  ing  this  pla.n  and  holds  at  a  high  level  despite  lack  o4i  tow;  of  tJie  Toronto  Ratlwaj-  tAom- 

en.'u  ill*  ye  ir.  [that  I  will  never  be  in  a  position  dMdends  recently,  [i>»ny--e.t'tlse  company's  oflloer  heaa,. 


I  tbe  'uiariof  ending  Deeember 
!  192.1,  iiayalile  .biiiiiary  I.Mli.  1921,  tu 
i  sba  relioklors  of  reeoid  Dec  tuber 
1  2Stb,  1923. 

I  Br  order  of  the  Hm.rd. 

i  .lA.ML;-:  W  il.SDX, 

'  r'e<  rel-ii  v. 

.'lontrral  I  >•'(  .mibei  21,  1923. 


iitg  was  gl'.eu  over  lavgel.v  to  eoii.-id 
oration  "f  rmiliue  iii;!iiers.  'Tije  an 


R.  J.  FLEMING  HEADS  I 
TORONTO  RAILWAY  CO.  I  S' 


Ihr  Ttnanctal  Shnrs 

MMitMKi  rt<moS9 


